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&KHUV�&KDVVHUHVVHV�HW�&KDVVHXUV�GX�4XDUWLHU-*pQpUDO� 
 
0RQ�pSRXVH�HW�PRL-PrPH�SURILWRQV�GH�OD�SDUXWLRQ�GH�FHWWH�SUHPLqUH�UHYXH������
SRXU�YRXV�SUpVHQWHU��DLQVL�TX¶j�YRV�SURFKHV��QRV�Y°X[�OHV�PHLOOHXUV��4XH�FHWWH�
QRXYHOOH�DQQpH�TXL�V¶RXYUH�GHYDQW�YRXV�VRLW�HPSUHLQWH�GH�ERQKHXU�HW�GH�SURVSp�
ULWp��YRXV�UpVHUYH�XQH�VDQWp�PDJQLILTXH�HW�XQH�DFWLYLWp�SURIHVVLRQQHOOH�FRXURQQpH�
GH�VXFFqV��&RPPH�FHOOH-FL�VHUD�GpMj�ELHQ�HQWDPpH�j�OD�UpFHSWLRQ�GH�OD�SUpVHQWH�-
M¶DVVXPH�OD�UHVSRQVDELOLWp GX�UHWDUG-�� O¶LQWHQVLWp�GH�QRV�VRXKDLWV�HQ�HVW�G¶DXWDQW�
SOXV�JUDQGH� 
 
'HSXLV�PDLQWHQDQW�FLQT�PRLV��MH�VXLV�GHV�Y{WUHV�HW�MH�GpFRXYUH�SURJUHVVLYHPHQW�
OHV�©IRUFHV�YLYHVª�GX�4XDUWLHU-*pQpUDO���%ULJDGH� -���&KDVVHXUV��4XH�FH�VRLW�j�
O¶RFFDVLRQ�GH�QRV�QRPEUHX[�H[HUFLFHV�GX�VHPHVWUH�GHUQLHU��GH�QRV�GLYHUVHV�DFWL�
YLWpV� �RX�GDQV�OH�FDGUH�TXRWLGLHQ�GH�QRWUH� WUDYDLO�G¶pWDW-PDMRU��YRXV�QH�P¶DYH]�
SDV�GpoX��4XH�GX�FRQWUDLUH��M¶DL�SX�PHVXUHU�YRWUH�DUGHXU�DX�WUDYDLO��YRWUH�VDYRLU-
IDLUH�HW�YRWUH�JUDQGH�GLVSRQLELOLWp��3RXU�WRXW�OH�WUDYDLO�DFFRPSOL�HQ�������MH�YRXV�
UHPHUFLH�WUqV�VLQFqUHPHQW��-H�YRXV�UpDIILUPH�TXH�F¶HVW�SRXU�PRL�XQH�JUDQGH�ILHU�
Wp�HW�XQ�UpHO�SODLVLU�G¶rWUH�j� OD�GLUHFWLRQ�GH�QRWUH�EHOOH�XQLWp�� -H�YRXV�HQJDJH�j�
SRXUVXLYUH�GH�OD�VRUWH�HQ������ 
 
&HWWH�UHYXH�HVW�XQ�PR\HQ�G¶LQIRUPDWLRQ�HVVHQWLHO�SRXU�OH�SHUVRQQHO�GX�4XDUWLHU-
*pQpUDO ��HOOH�HVW�GH�SOXV��XQ�RXWLO�IRQGDPHQWDO�GH�PD�SROLWLTXH�G¶LQIRUPDWLRQ�DX�
VHLQ�GH�O¶XQLWp��0DLV�FH�PDJD]LQH�HVW�DYDQW� WRXW� OH�Y{WUH ��Q¶KpVLWH]�GRQF�SDV�j�
FRQWDFWHU�OHV�UHVSRQVDEOHV�GH�OD�UpGDFWLRQ�DILQ�GH�VRXPHWWUH�YRV�SURSRVLWLRQV�RX�
SURMHWV�G¶DUWLFOHV� 
 
�-H�VDLV�TXH�OHV�WHPSV�VRQW�DX[�UHVWULFWLRQV�GH�WRXV�JHQUHV��&HOD�SHXW�HQJHQGUHU�OD�
PRURVLWp�HW�IDLUH�FURLUH�TXH�OHV�GLIILFXOWpV�VRQW�SOXV�QRPEUHXVHV�TX¶DXSDUDYDQW��
/HV� GLIILFXOWpV� Q¶RQW� MDPDLV� PDQTXp�� (OOHV� QH� SHXYHQW� SDV� QRXV� HPSrFKHU� GH�
FRQGXLUH�QRWUH�$UPpH� VXU� OHV� UDLOV�GH� OD�PRGHUQLWp��(W�PDOJUp�FHV� WHPSV�GLIIL�
FLOHV�� QRXV� DYRQV� IDLW� XQ� UrYH� �� ORUV� GH� QRV� MRXUQpHV� LQWHUQHV� GH� UpIOH[LRQ�
G¶RFWREUH�GHUQLHU ��XQ�UrYH�j�SURSRV�GH�FH�TXH�QRXV�YRXOLRQV�rWUH � 
 
(WUH�XQ�4XDUWLHU-*pQpUDO � 
 
· RSpUDWLRQQHO�� SRXYDQW� rWUH� HQJDJp� UDSLGHPHQW� FRQIRUPpPHQW� DX� QLYHDX�

G¶DPELWLRQ�GH�OD�'pIHQVH����REMHFWLI��� 
· R��UqJQHQW�ELHQ-rWUH� HW� VpFXULWp�SRXU� OHV�IHPPHV�HW� OHV�KRPPHV�TXL�\� WUD�

YDLOOHQW��'DQV�FH�FDGUH��OH�ELHQ-rWUH�DX�WUDYDLO�1(��FRQVWLWXH��3$6�XQ�IUHLQ�j�
O¶H[pFXWLRQ�GH� OD�PLVVLRQ��$X�FRQWUDLUH��SUpVHUYHU� OD��VDQWp�� �DX�VHQV� ODUJH��
SK\VLTXH�HW�PRUDOH�GX�3HUV��FRQGXLW�j�JDUGHU�LQWDFWHV�OHV�UHVVRXUFHV�KXPDLQHV�
LQGLVSHQVDEOHV�SRXU�UpDOLVHU�OD�PLVVLRQ���REMHFWLI��� 



� 

· UHFRQQX�DX�VHLQ�	�HQ�GHKRUV�GH�OD�'pIHQVH�SRXU�OH�KDXW�GHJUp�GH�SURIHVVLRQ�
QDOLVPH�GH�VRQ�SHUVRQQHO��REMHFWLI���� 

&HV� -RXUQpHV� G¶pWXGHV� LQWHUQHV� � RQW� IDLW� DSSDUDvWUH� XQ�QRPEUH� LPSRUWDQW� G¶DF�
WLRQV�j�UpDOLVHU�HQVHPEOH��7RXWHV�FHV�DFWLRQV�WkFKHV�RQW�pWp�UHJURXSpHV�GDQV�XQ�
SODQ�DPELWLHX[��PDLV�UpDOLVWH��LQWLWXOp��©3ODQ�G¶DFWLRQ �� HQ� URXWH� YHUV� O¶H[FHO�
OHQFH �ª�SRXU�OHTXHO�QRXV�QRXV�VRPPHV�HQJDJpV�j�°XYUHU�WRXV�HQVHPEOH�� 
 
7UDYDLO �� ULJXHXU��HQWKRXVLDVPH�HW�HVSULW�G¶pTXLSH� UHVWHURQW�GRQF� OHV�FRQGLWLRQV�
VLQH�TXD�QRQ�j�OD�FRQFUpWLVDWLRQ�GH�QRWUH�UrYH��&HW�pWDW�G¶HVSULW�QRXV�LPSRVH��DX�
TXRWLGLHQ�� XQ� QLYHDX� G¶H[LJHQFH� TX¶LO� IDXW� FRQVWDPPHQW� VDWLVIDLUH �� F¶HVW� XQH�
GpPDUFKH� DUGXH�PDLV� SDVVLRQQDQWH� HW� HQULFKLVVDQWH� VXU� OH� SODQ�KXPDLQ��/D� UH�
PLVH�HQ�TXHVWLRQ�SHUPDQHQWH�HVW�XQH�H[LJHQFH�TXL�GRLW�QRXV�VXEOLPHU�SRXU�O¶DQ�
QpH��������)LQDOHPHQW��MH�YRXV�LQYLWH��TXHOOHV�TXH�VRLHQW�QRV�XQLWpV�G¶RULJLQHV��HW�
VDQV�OHV�UHQLHU���j�EkWLU�XQ�HVSULW�GH�FRUSV�SURSUH�DX�©4XDUWLHU-*pQpUDO���%ULJDGH
-��&KDVVHXUV�j�3LHGª���j�GpIDXW�GH�WRXWH�DXWUH�DSSHOODWLRQ��-H�YRXV�HQJDJH�j�QRXU�
ULU�HQ�YRXV�OH�VHQWLPHQW�GH�ILHUWp�G¶rWUH�© &KDVVHXU ª�HW�j�UHVWHU�DWWDFKpV�DX[�WUD�
GLWLRQV�G¶KRQQHXU�HW�GH�JORLUH�GH�QRV�$QFLHQV� 
 
(W�SRXUTXRL�FH�UrYH�QH�SRXUUDLW-LO�SDV�GHYHQLU�UpDOLWp "�(WHV�–YRXV�SDUWDQW�SRXU�
O¶DYHQWXUH� ���� "� 3HUVRQQHOOHPHQW�� M¶\� FURLV� HW� M¶DL� HQYLH� GH� YRXV� GLUH� TXH� MH�
FRPSWH� VXU� YRXV� VDQV� UpVHUYH�� -H� VXLV� FRQILDQW��1RXV� DOORQV� UpDOLVHU� WRXW� FHFL�
HQVHPEOH�DYHF�OH�FDUDFWqUH�GHV�EDWWDQWV���©%DWWDQW�WRXMRXUV��EDWWX�SDUIRLV��DEDWWX�
MDPDLVª � 
 
 

�7UpVLJQLHV��QRXV�WH�VXLYRQV � 
 

%UXQR�60(76�/LFHQFLp 
/LHXWHQDQW-&RORQHO�%UHYHWp�G¶(WDW-0DMRU 

�q�&KHI�GH�&RUSV�GX 
4XDUWLHU-*pQpUDO���%ULJDGH-��&KDVVHXUV�j�3LHG 
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du 

Quartier-Général 7 Brigade-2 Chasseurs à Pied 
 

 

1275(�0,66,21 
 
$YHF�OD�WUDQVIRUPDWLRQ�DFWXHOOH�GH� OD�FRPSR�
VDQWH�WHUUH��QRWUH�4XDUWLHU-*pQpUDO��GHYLHQW�OH�
'HUQLHU� eFKHORQ� GH� &RPPDQGHPDQW� HQ�
FRUH�SURMHWDEOH�HQ�RSpUDWLRQV� 
,O�HQ�GpFRXOH�TXH �� 
RXWUH� QRWUH� WUDYDLO� TXRWLGLHQ� G¶pWDW-PDMRU� DX�
SURILW�GH�QRWUH�&RPPDQGDQW�GH�%ULJDGH�HW�GH�
VHV� XQLWpV� SRXU� OHVTXHOOHV� QRXV� YHLOOHURQV� j�
WRXMRXUV� DYRLU� XQH� VDLQH� FRQQDLVVDQFH� GH�
OHXUV� SRVVLELOLWpV� HW� GH� OHXUV� EHVRLQV �� QRWUH�
PLVVLRQ�FRQVLVWH�j�WHQLU� j� OD� GLVSRVLWLRQ�GH�
OD�FRPSRVDQWH�7HUUH� 
 

� 8Q�PRGXOH� GH� FRPPDQGHPHQW� GX� QLYHDX�
%ULJDGH�FDSDEOH�G¶rWUH�HQJDJp�GH�PDQLqUH�
DXWRQRPH� HQ� RSpUDWLRQ� GH� PR\HQQH� RX�
IDLEOH� LQWHQVLWp�GH� W\SH� FODVVLTXH�HW�RX�GH�
VRXWLHQ�GH�OD�SDL[�� 
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� 8Q�UpVHUYRLU�GH�IRUFH�HQ�SHUVRQQHO�H[SpUL�
PHQWp�HW�FRPSpWHQW�FDSDEOH�G¶rWUH�HQJDJp�
LQGLYLGXHOOHPHQW� RX� HQ� pTXLSH� GDQV� O¶HQ�
VHPEOH� GHV�PLVVLRQV� HW� GHV� WkFKHV� GpYR�
OXHV�j�OD�'pIHQVH�� 

 

 
1275(�9,6,21 

�&(�48(�1286�928/216� 
 

(WUH�XQ�4XDUWLHU-*pQpUDO � 
 

� 23(5$7,211(/�� SRXYDQW� rWUH� HQJDJp�
UDSLGHPHQW� FRQIRUPpPHQW� DX� QLYHDX�
G¶DPELWLRQ�GH�OD�'pIHQVH���2%-(&7,)���� 

 

� R��UqJQHQW�OH�%,(1-(75(�(7�/$�6e&85,�
7e� SRXU� OHV� IHPPHV�HW� OHV�KRPPHV�TXL� \�
WUDYDLOOHQW��� 

 'DQV� FH� FDGUH�� OH� ELHQ-rWUH� DX� WUDYDLO� 1(��
FRQVWLWXH�3$6�XQ� IUHLQ�j� O¶H[pFXWLRQ�GH� OD�
PLVVLRQ�� 

 $X�FRQWUDLUH��SUpVHUYHU�OD��VDQWp���DX�VHQV�
ODUJH�� SK\VLTXH� HW� PRUDOH� GX� SHUVRQQHO��
FRQGXLW� j� JDUGHU� LQWDFWHV� OHV� UHVVRXUFHV�
KXPDLQHV� LQGLVSHQVDEOHV� SRXU� UpDOLVHU� OD�
PLVVLRQ��2%-(&7,)���� 

 

� 5(&2118� DX�VHLQ�	�HQ�GHKRUV�GH�OD�'p�
IHQVH�SRXU� OH�KDXW�GHJUp�GH�SURIHVVLRQQD�
OLVPH�GH�VRQ�SHUVRQQHO��2%-(&7,)���� 
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1275(�32/,7,48(� 
�DILQ�G¶DWWHLQGUH�QRWUH�YLVLRQ�PLVVLRQ� 

 
 
� $XJPHQWHU� OD� YDOHXU� RSpUDWLRQQHOOH� GX�

4XDUWLHU-JpQpUDO�� HQ� SRXUVXLYDQW� OH� GpYH�
ORSSHPHQW� GH� QRWUH� H[SHUWLVH� HW� GH� QRV�
FRPSpWHQFHV� LQGLYLGXHOOHV� HW� FROOHFWLYHV��
SDU�XQH� IRUPDWLRQ�DGpTXDWH��XQ�HQWUDvQH�
PHQW�UpJXOLHU�HW�OD�SDUWLFLSDWLRQ�DX[�RSpUD�
WLRQV�H[WpULHXUHV� 

 
� ,QYHVWLU� GDQV� OD� YDORULVDWLRQ� GX� 3HUV� DILQ�

GH�FUpHU�XQH�DWPRVSKqUH�GH�WUDYDLO�VWLPX�
ODQWH�	�VpFXULVpH� 

 
� 3URPRXYRLU� O¶LPDJH� GX� 4XDUWLHU-*pQpUDO�

HQ� pWDQW� ODUJHPHQW� WRXUQp� YHUV� OH�PRQGH�
H[WpULHXU� HW� UHQIRUFHU� OHV� OLHQV� YHUV� QRV�
SDUWHQDLUHV� 

 
� 6H�UpVHUYHU�GX�WHPSV�SRXU�OD�UpIOH[LRQ� 

 
126�9$/(856� 
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��FH�TXH�QRXV�FUR\RQV�	�GpIHQGRQV� 
 

 
� 3ULPDXWp� j� O¶H[pFXWLRQ� RSWLPDOH� GH� QRWUH�

PLVVLRQ� 
 
� &RPSRUWHPHQW� pWKLTXH� 	� UHVSRQVDEOH� GH�

7286� 
 
� 5HVSHFW�GH�FKDTXH�LQGLYLGX�	�OH�VRXFL�GH�

UpSRQGUH�j�VHV�DWWHQWHV� 
 
� &ROODERUDWLRQ�OR\DOH��YLVDQW�j�UpVRXGUH�OHV�

SUREOqPHV�GH�IDoRQ�FRQVWUXFWLYH�� 
 
� &RPPXQLFDWLRQ�LQWHUQH�	�H[WHUQH��RXYHUWH�

	�SHUPDQHQWH� 
 
� 2XYHUWXUH�DX[�LGpHV�QRXYHOOHV� 
 
� 6RXFL�SHUPDQHQW�GH�O¶H[FHOOHQFH� 
 
� 6RXFL� GH� O¶RSWLPDOLVDWLRQ� GH� OD� JHVWLRQ�GX�

WHPSV�SRXU�7286� 
 
� 6RXFL�SHUPDQHQW�GH�O¶DFFXHLO� 
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'X����DX����MXLOOHW������+U�9pOR 
 

���MXLOOHW���-RXUQpH�OXGLTXH�j�&+(9(72*1( 
 

/
(36� �(GXFDWLRQ�3K\VLTXH� HW� 6SRUWLYH��%ULJDGH� RUJDQLVDLW� XQH� MRXUQpH� OX�
GLTXH�j�&KHYHWRJQH��$X�SURJUDPPH�� 
SRXU�FHOOHV�HW�FHX[�TXL�OH�GpVLUDLHQW��VH�UHQGUH�DX�GRPDLQH�SURYLQFLDO�HQ�YpOR��
SRXU�OHV�DXWUHV��HQ�YpKLFXOH� 
SLVFLQH��PLQL-JROI�« 
EDUEHFXH 
MHX�GX��EDWHDX�FRXOp�� 
%UHI��XQH�MRXUQpH�GH�FRKpVLRQ� 

���MXLOOHW���+$,0 



� 

 
&KDTXH� DQQpH�� HQ� FH� GpEXW� GH� YDFDQFHV� SRXU� OHV� MXLOOHWLVWHV�� OH� ��%DWDLOORQ�
/RJLVWLTXH� DFFXHLOOH�
SHQGDQW� XQH� VHPDLQH�
XQ� JURXSH� GH� UpVL�
GHQWV� GH� O
$,0� GH�
6/$<1-
$1'(11(� 
 
'DQV� FH� FDGUH�� OH�
4XDUWLHU� *pQpUDO� ��

%ULJDGH� -� �� &KDV�
VHXUV� j� 3LHG� DVVXUDLW�
OD� SULVH� HQ� FKDUJH��
SRXU�XQH�MRXUQpH��GHV�
UpVLGHQWV� DFFRPSD�
JQpV�GHV�pGXFDWHXUV�� 
 
/
LQFRQWRXUQDEOH�WRXU�
HQ� -HHS� ,OWLV� HW� HQ�
0����IXW�SURJUDPPp�
SRXU� OD� PDWLQpH��
/
DSUqV-PLGL��TXDQW�j�HOOH��IXW�FRQVDFUpH�j�OD�YLVLWH�G
XQ�pOHYDJH�GH�FHUYLGpV�j�
1$662*1(��9LVLWH� pFRXUWpH� VXLWH� DX[� FRQGLWLRQV� DWPRVSKpULTXHV� �RUDJHV��
PDLV�{�FRPELHQ�DSSUpFLpH�GH�WRXWHV�HW�GH�WRXV��/H�VRXKDLW�GH�UHYHQLU�O
DQQpH�
SURFKDLQH� DX�PrPH�HQGURLW� -� pYHQWXHOOHPHQW�DJUpPHQWHU� OD�YLVLWH�G
XQ�SHWLW�
EDUEHFXH�-�IXW�pQRQFp��1%���EURFKHWWHV��RXL��PDLV�SDV�DX�JLELHU���� 
 
 

���MXLOOHW���5HWRXU�GHV�&GW�'$5$6�HW�9$1�250(/,1*(1 
 
3DUWLV�DQWLFLSDWLYHPHQW� OH����PDUV�GHUQLHU��VXLWH�j�GHV�pYpQHPHQWV�VXUYHQXV�
GDQV� OD� UpJLRQ� GH� �0,7529,&$�� OHV�&RPPDQGDQWV�'$5$6� HW�9$1�25�
0(/,1*(1��LQWpJUpV�GDQV�OD�PLVVLRQ�%(/8.26�;9��VRQW�UHQWUpV�DX�SD\V�� 



�� 

'X����DX����DR�W���9LVLWH�GH�0OOH�/$9,1$�%8'(6&8� 
 

'DQV� OH� FDGUH� GHV� UHODWLRQV� GH� OD� 'pIHQVH� DYHF� OD� 5280$1,(�� 0OOH�
%8'(6&8�HIIHFWXDLW�XQH�YLVLWH�FXOWXUHOOH�GDQV�QRWUH�UpJLRQ�� 
 
0OOH� %8'(6&8� HVW� SV\FKR- ORJXH� HW�
WUDYDLOOH�DX�VHLQ�GX�6HUYLFH�SRXU�
OD� 3URWHFWLRQ� GH� O
(QIDQW� GH� OD�
3URYLQFH�GH�95$1&($�� 
 
&HQWUp� SULQFLSDOHPHQW� VXU�
O
DVSHFW� FXOWXUHO� GHV� YLVLWHV� j�
HIIHFWXHU��OH�0DMRU�'(926�HW�
VRQ� pTXLSH�� FRPSRVpH� GH�
O
$GMXGDQW� 2&7$9(�� GX� ��
6HUJHQW� � %285/$5'�� GX� ��
&DSRUDO�&KHI�0$68�HW�GX���
6ROGDW� ,21(6&8� �GX� ��$� -�
LQWHUSUqWH�� pWDEOLUHQW� XQ�
SURJUDPPH� GH� YLVLWH� G
XQH�
VHPDLQH� 
 
$FFXHLOOLH� OH� YHQGUHGL� ��� j�
����+U�HQ�OD�FDIpWpULD��HOOH�IXW�
SUpVHQWpH� j� O
HQVHPEOH� GH�
O
pTXLSH�� 
 
$\DQW�SULV�VHV�TXDUWLHUV��HOOH�IXW�
FRQYLpH�j�VRXSHU�HQ�YLOOH� 
 
/D�52&+(-(1-$5'(11(6� 
�ZHHN-HQG�PpGLpYDO��� 
+27721� 
�3DUDGH�DX[�/DQWHUQHV�� 
�&+(9(72*1(�� 
pJOLVH�2UWKRGR[H�� 
52&+()257�HW�+$1-685-
/(66(� �� YLOOH�� JURWWHV�� WUDLQ�
WRXULVWLTXH� 
3URYLQFH� GX� +$,1$87� ��
$EED\H� GH� 0$5('6286��
3+,/,33(9,//(�� %$55$*(� '(� /
($8�



�� 

'
+(85(��&(5)217$,1(�« 
%$672*1(��YLVLWH�JXLGpH����� 
/,(*(���� 
%58;(//(6���$720,80��3$/$,6�52<$/��« 
 
9LQW� OH�PRPHQW�R��QRWUH�K{WH� V
HQ�DOOD��QRQ�V
HQ�HQ�DYRLU�HPSRUWp�GDQV�VHV�
EDJDJHV� XQ� &'-520� GH� WRXWHV� OHV� SKRWRV� SULVHV� ORUV� GHV� SpULSOHV� HW�
pJDOHPHQW�XQ�FDGHDX�VRXYHQLU�GH�OD���%ULJDGH� 
 

0D1R 
 

���DR�W���-RXUQpH�OXGLTXH 
 
/HV� �MXLOOHWLVWHV�� VRQW� UHQWUpV� GH� FRQJp�� OHV� �DR�WLHQV�� V
HQ� VRQW� DOOpV��&HWWH�
MRXUQpH� OXGLTXH��RUJDQLVpH�SDU� O
(36�%ULJDGH�� FRQVLVWDLW� HQ�XQH�GHVFHQWH�GH�
O
2XUWKH�HQ�ND\DN��DJUpPHQWp��j�O
DUULYpH�j�+27721��G
XQ�EDUEHFXH�� 
 
/HV��PRUGXV��GX�977�RQW�HX�OD�SRVVLELOLWp�G
HQ�SUDWLTXHU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
��� DR�W���

(WDSH�PLQL�0(6$ 
 

���DR�W���-RXUQpH��'RQ�GH�VDQJ��RUJDQLVp�SDU�OH�&02� 
 
/H�SHUVRQQHO�SUpVHQW�D�UpSRQGX�WUqV�IDYRUDEOHPHQW�j�O
DSSHO� 



�� 

 
���DR�W���(33(*(0 
 
+LHU�� ��� DR�W� ������ QRXV� DYRQV� DWWDTXp� (33(*(0� HW� 3217-%58/(��
0DLVRQ� SDU� PDLVRQ�� PHV� FRPSDJQRQV� G
DUPH� HW� PRL-PrPH� DYRQV� GpORJp�
O
HQQHPL��,O�\�D�EHDXFRXS�GH�SHUWHV�GH�SDUW�HW�G
DXWUHV�� 

/HV� DOOHPDQGV� VH� VRQW� UHSOLpV� GH� O
DXWUH� F{Wp� GH� OD� ULYH� (VW� GX� &DQDO� GH�
:,//(%52(&.«�,OV�RQW�UHOHYp�OH�WDEOLHU�GX�3RQW«�,OV�QRXV�RQW�EORTXp« 

-
HVVDLH� GH� GpFHOHU� XQH� IDLOOH� GDQV� OHXU� UHWUDQFKHPHQW�� PDLV� OHV� EDOOHV�
HQQHPLHV�P
REOLJHQW�j�PH�FRXFKHU���%RQ�VDQJ���SHQVDL-MH��RQ�QH�YD�SDV�UHVWHU�
Oj��LO�\�D�SHXW-rWUH�PR\HQ�GH�OHV�FRQWRXUQHU��« 

/D� QXLW� HVW� ORQJXH�� MH� QH� GRUV� SDV�� -H� VHQV�PRQ� F°XU� IUDSSHU�PD� SRLWULQH��
UHWHQDQW�PRQ�VRXIIOH�TXDQG�OHV�WLUV�VH�UDSSURFKHQW�«�-H�PH�UHFURTXHYLOOH��-H�
MHWWH�XQ�FRXS�G
°LO�DXWRXU�GH�PRL���PHV�FRPSDJQRQV�VRQW�HX[�DXVVL�DOORQJpV��
OHV�PDLQV�HQIRXLHV�GDQV�OHXU�JDEDUGLQH��WHQWDQW�GH�FRPEDWWUH�XQ�HQQHPL�SOXV�
IRUW�HQFRUH���OH�VRPPHLO«� 

/
DXEH��'X� IOHXYH� VH� OqYH� XQH� EUXPH«�-H� YRLV� QRWUH�&RPPDQGDQW� YHQLU� j�
QRXV« 

,O�QRXV�UDVVHPEOH�HW�QRXV�GLW�� 

�0HVVLHXUV�� QRXV� GHYRQV� WUDYHUVHU� OH� IOHXYH� �� ,O�PH� IDXW� XQ� YRORQWDLUH� SRXU�
EDLVVHU�OH�WDEOLHU�GX�SRQW���« 
�-
LUDL��OXL�UpSRQGLV-MH��� 
�%LHQ��YRLOj�YRWUH�PLVVLRQ� ��YRXV�DOOH]� WUDYHUVHU�j� OD�QDJH� �� DUULYp�GH� O
DXWUH�
F{Wp��YRXV�HVVD\HUH]�G
DWWHLQGUH�OH�PpFDQLVPH�SHUPHWWDQW�GH�EDLVVHU�OH�WDEOLHU�
GX�SRQW��$LQVL�IDLW��QRXV�QRXV�ODQFHURQV�j�O
DWWDTXH��%RQQH�FKDQFH�� 
$�FHV�PRWV��MH�FKHUFKDL�GH�TXRL�pFULUH��XQ�SDSLHU��XQ�FUD\RQ��-H�WHQGV�j�PRQ�
FKHI�GH�VHFWLRQ�OH�ERXW�GH�SDSLHU�R��M
DL�LQVFULW�PRQ�QRP��DX�FDV�R�«� 

-
{WH�PHV� YrWHPHQWV��PH� JOLVVH� OH� ORQJ� GH� OD� EHUJH� HW�P
HQIRQFH� GDQV� O
HDX�
DYHF�SUpFDXWLRQ�� 

�6XUWRXW�QH�SDV�IDLUH�GH�EUXLW��QH�SDV�DWWLUHU�O
HQQHPL«�$OOH]��HQFRUH�TXHOTXHV�
EUDVVpHV�HW�M
\�VXLV«��� 

-H� PH� JOLVVH� KRUV� GH� O
HDX�� MH� P
DUUrWH�� VFUXWDQW� GH� OD� YXH� HW� GH� O
RXwH� WRXW�
GDQJHU�«� ULHQ�� -
DYDQFH�� MH� YRLV� OH� PpFDQLVPH�� MH� UDPSH� MXVTX
j� OXL�� F
HVW�
LQWHUPLQDEOH�«�-
\�VXLV��2Q�QH�P
D�SDV�YX���-H�PH�UHOqYH�HQ�YLWHVVH��P
HPSDUH�
GHV�PDQHWWHV�� -
HQWHQGV� OH� FODTXHPHQW� GH� FRXSV� GH� IHX�� YLWH�� LO� IDXW� TXH� M
\�
DUULYH�� 

8QH�YLROHQWH�GRXOHXU�PH�WUDYHUVH��GRXOHXU�EU�ODQWH��HW�HQFRUH�HW�HQFRUH�«�-H�
P
pFURXOH�� 'H� O
DXWUH� F{Wp�� MH� GLVWLQJXH� j� SHLQH� OH� KXUOHPHQW� GH� PHV�
FRPSDJQRQV«�-H�UHJDUGH�FH�PpFDQLVPH�TXL�V
pORLJQH�GH�SOXV�HQ�SOXV��MH�OqYH�



�� 

OHV�\HX[�DX�FLHO��WRXW�V
DVVRPEULW��MH�QH�VHQV�SOXV�ULHQ��« 

*pJp 

 

 �/H�&DSRUDO�75(6,*1,(6�GH�OD��qPH�&RPSDJQLH�GX��qPH�%DWDLOORQ�GX�
�qPH�5pJLPHQW�GH�&KDVVHXUV�j�3LHG��PLOLFLHQ�GH�OD�FODVVH�������FLWp�j�O
RUGUH�
GX�MRXU�GH�O
DUPpH�EHOJH��OH����VHSWHPEUH������� 

 �&H�PLOLWDLUH�V
HVW�RIIHUW�j�VRQ�FRPPDQGDQW�SRXU�WUDYHUVHU�j�OD�QDJH�OH�
&DQDO� GH� :,//(%52(&.� DILQ� GH� JOLVVHU� OH� WDEOLHU� GX� SRQW� TXL� GHYDLW� VH�
PDQ°XYUHU� GH� OD� ULYH� IRUWHPHQW� RFFXSpH� SDU� O
DGYHUVDLUH�� $� pWp� IUDSSp�
PRUWHOOHPHQW� SHQGDQW� TX
LO� DFWLRQQDLW� OH� PpFDQLVPH� GX� SRQW�� 6DFKDQW� TX
LO�
DOODLW�j�OD�PRUW�� OH�&DSRUDO�75(6,*1,(6��DYHF�XQ�FRXUDJH�G
XQH�VLPSOLFLWp�
KpURwTXH��D�pFULW�VRQ�QRP�VXU�XQ�ERXW�GH�SDSLHU�TX
LO�UHPLW�j�XQ�VRXV-RIILFLHU��

SXLV�SDUWLW�SRXU�QH�SOXV�UHYHQLU��&H�
&DSRUDO� KRQRUH� VRQ� 5pJLPHQW��
O
$UPpH�HW�OD�1DWLRQ�� 
   

$/%(57�� 

5RL�GHV�%HOJHV 

 
 

 
/H�4XDUWLHU�*pQpUDO���
%ULJDGH� -� �� &KDVVHXUV�
j� 3LHG� V
HVW� UHQGX� j�
3217-%58/(� DILQ� GH�
FRPPpPRUHU� OH� ��qPH�
DQQLYHUVDLUH�GX�GpFqV�GX�
&DSRUDO�75(6,*1,(6� 
��� DR�W� �� 5HPLVH� GH�
&RPPDQGHPHQW� GX�
4XDUWLHU� *pQpUDO� ��

%ULJDGH�
  

  ������-���&KDVVHXUV�j�3LHG 
 
/H� /LHXWHQDQW-&RORQHO� %UHYHWp� G
(WDW-0DMRU� &+$5/27�
UHPHWWDLW� FH� ��� DR�W� OH� &RPPDQGHPHQW� GX� 4XDUWLHU�
*pQpUDO� �� %ULJDGH-�� &KDVVHXU� j� 3LHG� DX� /LHXWHQDQW-



�� 

&RORQHO�%UHYHWp�G
(WDW-0DMRU�60(76� 
 

&
HVW� SDU� OD�PLVH� HQ�SODFH�GHV� WURXSHV� HW� O
DFFXHLO� GHV� DXWRULWpV� TXH�GpEXWD� FHWWH� FpUpPRQLH��
SUpVLGpH�SDU� OH�*pQpUDO�0DMRU�32&+(7��&RPPDQGDQW� GH� OD�&RPSRVDQWH�7HUUH�� /HV�SRLQWV�
IRUWV�GH�FHOOH-FL�IXUHQW�� 
 

OH� GpS{W� GH� IOHXUV� DX[�PRQXPHQWV� GHV�&KDVVHXUV� HW� j� FHOXL� GpGLp� j� OD�PpPRLUH� GX�&DSRUDO�
2OLYLHU�*266<(� 
 

�OD� UHPLVH� GX� SUL[� �0HLOOHXU� &KDVVHXU� ������ j� O
$GMXGDQW� $87+(/(7� GHV� PDLQV� GX�
UHSUpVHQWDQW�GX�%RXUJPHVWUH�GH�&+$5/(52,��0U�'848(7�� 
 

OD�UHPLVH�GHV�SUL[��&+$66(85�'
+211(85��j�� 
¸�&DSLWDLQH�GH�)UpJDWH�&251(=� 
¸�0DvWUH�3ULQFLSDO�9$1�+,)7(� 
¸�0RQVLHXU�5$(6� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�PRW�G
DGLHX�GX�/LHXWHQDQW-&RORQHO�%UHYHWp�G
(WDW-0DMRU�&+$5/27��VXLYL�GX�SDVVDJH�HQ�
UHYXH�GHV�7URXSHV� 
O
LQYHVWLWXUH�GX�QRXYHDX�&KHI�GH�&RUSV�� OH�/LHXWHQDQW-&RORQHO�%UHYHWp�G
(WDW-0DMRU�60(76�
SDU�OH�&RPPDQGDQW�GH�%ULJDGH��OH�&RORQHO�%UHYHWp�G
(WDW-0DMRU�%$%(77(�HW�OH�GpILOp�� 
 
$�O
LVVXH�GH�OD�FpUpPRQLH��OHV�FRQYLYHV�HW�OH�SHUVRQQHO�GX�4*���%GH�-���&K��4XDUWLHU�*pQpUDO���
%ULJDGH� -� �� &KDVVHXUV� j� 3LHG�� VH� UHQGLUHQW� DX� KDOO� RPQLVSRUWV� DILQ� G
\� SUHQGUH� OH� YHUUH� GH�
O
DPLWLp� HW� DVVLVWHU� j� OD� UHPLVH� GHV� IOHXUV� HW� DXWUHV� FDGHDX[�GH�GpSDUW� GX�/LHXWHQDQW-&RORQHO�
%UHYHWp�G
(WDW-0DMRU�&+$5/27��DLQVL�TX
j�VRQ�pSRXVH��)OHXUV�RIIHUWHV�pJDOHPHQW�j�O
pSRXVH�
GX�/LHXWHQDQW-&RORQHO�%UHYHWp�G
(WDW-0DMRU�60(76��QRWUH�QRXYHDX�&KHI�G
(WDW-PDMRU�&KHI�
GH�&RUSV�HW�j�OD�0DUUDLQH�GH�O
XQLWp��0DGDPH�&2/,1��&HWWH�MRXUQpH�IHVWLYH�VH�FO{WXUD�SDU�XQ�
UHSDV�j�OD�)UDQFLVTXH� 



�� 



�� 

��VHSWHPEUH���921(&+( 
 
&RPPpPRUDWLRQ�j�921(&+(�GX���qPH�DQQLYHUVDLUH�GX�GpFqV�GX�/LHXWHQDQW�
7+2/20(�� VXUQRPPp� /LHXWHQDQW� $1'5(�� UHVSRQVDEOH� GX� PDTXLV� GX�
%285/(7��DEDWWX�SDU�O
HQQHPL�VXLWH�j�XQH�GpQRQFLDWLRQ� 
/H�4XDUWLHU�*pQpUDO� ��%ULJDGH� -� ��&KDVVHXUV� j�3LHG� pWDLW� UHSUpVHQWpH�SDU� OH�
0DMRU�),9(7��&RPPDQGDQW�HQ�VHFRQG�� 
 

��VHSWHPEUH���)$5&,(11(6 
 

'DQV� OH�FDGUH�GH� OD�FRP�
PpPRUDWLRQ� GX� ��qPH� DQ�
QLYHUVDLUH� GH� OD� /LEpUD�
WLRQ� GH� )$5&,(11(6��
XQ� DSSXL� ,QIR-6RFLR-
&XOWXUHO� D� pWp� GHPDQGp�
SDU� OH� 6HUYLFH� GX� 'pYH�
ORSSHPHQW� $VVRFLDWLI�
)DUFLHQQRLV� 
0RQVLHXU� 5$<21� -HDQ-
3LHUUH�� pFKHYLQ� HQ� OD�
&RPPXQH� GH� )$5�
&,(11(6� DYDLW� VROOLFLWp�
pJDOHPHQW� OD� PLVH� HQ�
°XYUH� G
XQH� FXLVLQH� URX�
ODQWH�DILQ�TXH� OHV�SDUWLFL�

SDQWV�HQ�FRVWXPHV�HW�YpKLFXOHV�G
pSRTXH�GH�OD�/LEpUDWLRQ�SXLVVHQW�VH�UHVWDXUHU��
/H� ��&DSRUDO�&KHI�5REHUW�%$6(,/�� DLGp� SDU� OH���&DSRUDO�&KHI�%28&+(��
DYDLW�SUpSDUp�XQ�UHSDV�VXLYDQW�OHV�FRQGLPHQWV�XWLOLVpV�HQ�FH�WHPSV-Oj��F
HVW-j-
GLUH��XQH�UDWDWRXLOOH��SRPPHV�GH�WHUUH��KDULFRWV��ODUGRQV�HW�VDXFLVVH�� 
'
DXWUH� SDUW�� OH� �� 6HUJHQW� 0DMRU� )2;+$/� -HDQ-)UDQoRLV� HW� OH� �� 6HUJHQW�
%285/$5'�0DULH-1RsOOH� SUpVHQWDLHQW� XQ� VWDQG� R�� OHV� YLVLWHXUV� SRXYDLHQW�
GpFRXYULU�OD�PpWKRGH�XWLOLVpH�SRXU�VLPXOHU�GHV�EOHVVXUHV��DFTXpULU�OD�%'��/D�
EHOOH�+LVWRLUH�GHV�&KDVVHXUV�j�3LHG���RX�HQFRUH�GLYHUV�PDWpULHOV�j�O
HIILJLH�GX�
4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG��DXWRFROODQWV��EDGJHV��pFXV�
VRQV�«���8QH�SUpVHQWDWLRQ�YLGpR�GH�OD���%ULJDGH�OHXU�pWDLW�pJDOHPHQW�SURSR�
VpH� 
)UDQF� VXFFqV� SRXU� QRWUH� SHWLWH� FRQWULEXWLRQ�� PDLV� DXVVL� ORUV� GH� O
H[SRVLWLRQ�
SKLODWpOLTXH��GH�PrPH��ORUV�GX�GpILOp�HW�GH�O
DUULYpH�GX�FRUWqJH�GHV�YpKLFXOHV�HW�
GHV�SHUVRQQHV�HQ�WHQXH�DPpULFDLQH�GH������ 
$�QRWHU��OD�YLVLWH�GH�QRWUH�QRXYHDX�&KHI�GH�&RUSV��OH�/LHXWHQDQW-&RORQHO�%UHYH�
Wp�G
(WDW-0DMRU�60(76��HQWRXUp�GH�VD�SHWLWH�IDPLOOH� 



�� 

 
���HW����VHSWHPEUH���-RXUQpH�GX�3DWULPRLQH�j�&+$5/(52, 

 
'X����DX����VHSWHPEUH���([HUFLFH��+DXWH�1RUPDQGLH� 

 
���VHSWHPEUH���&KDPSLRQQDW�PLOLWDLUH�,QWHU&RUSV������ 

GH�7LU�DX�IXVLO����P� 
 
/HV����HW����6HS����VH�GpURXODLW�j�0$5&+(-(1-)$0(11(�OH�&KDPSLRQ�
QDW� ,QWHUFRUSV� ,QGLYLGXHO� GH�7LU� DX� )X�
VLO��/H�4*���%GH�-���&K�DYDLW�GpFLGp�G
\�
SUpVHQWHU�XQH�pTXLSH�GRQW�OHV�FDUDFWpULV�
WLTXHV�SDUWLFXOLqUHV�GHYDLHQW�rWUH�TXH�OHV�
WLUHXUV� VRLHQW� GHV� GDPHV�� /
$GMXGDQW�
&KHI�:,662&4� IXW� FKDUJp� GH� UHFUXWHU�
HW� G
HQWUDvQHU� FHWWH� pTXLSH�� 0DOJUp� OHV�
GpODLV� WURS� FRXUWV� HW� OHV� FRQWUDLQWHV� GH�
VHUYLFH�� TXDWUH� G
HQWUH� HOOHV� ��� 6HUJHQW�
0DMRU� %$67(1,(�� �� 6HUJHQW� &KHI�
%285/$5'�� �� &DSRUDO� &KHI�
*,(5&.(16�� ��&DSRUDO�&KHI�'$875(%$1'(�� UpSRQGLUHQW�SUpVHQWHV�� ,O�
IDOOXW� UDSLGHPHQW� PHWWUH� DX� SRLQW� XQ� SURJUDPPH� G
HQWUDvQHPHQW�� GH�
0$5&+(-(1-)$0(11(�j�/$*/$1'�HQ�SDVVDQW�SDU�(/6(1%251��SDU�
IRLV�DX�VROHLO��VRXYHQW�GDQV�OH�YHQW�RX�VRXV�OD�SOXLH���&+$5/<�HW�VHV�GU{OHV�
GH�GDPHV��pFXPqUHQW�OHV�VWDQGV�GH�WLU�TXH�O
RQ�DYDLW�UpXVVL�j�REWHQLU��/HV�Up�
VXOWDWV�-�DX�GpEXW�PRGHVWHV�-�GH�QRV�WLUHXVHV�pYROXqUHQW�WUqV�UDSLGHPHQW�JUkFH�
j�OHXU�PRWLYDWLRQ�KRUV�GX�FRPPXQ��SRXU�DWWHLQGUH�XQH�PR\HQQH�VXUSUHQDQWH�
GH�����������FHUWDLQHV�DWWHLJQDQW�PrPH�OHV������ 
/D�FRPSpWLWLRQ�,QWHUFRUSV�j�ODTXHOOH�QRXV�QRXV�pWLRQV�SUpSDUpV�VH�GpURXOD�OH�
��� VHSWHPEUH� ���� /
HQWUDvQHPHQW� HVW� XQH� FKRVH�� OD� FRPSpWLWLRQ� HQ� HVW� XQH�



�� 

DXWUH��&RPPHQW�DOODLHQW� UpDJLU�QRV� WLUHXVHV"�(OOHV�\�PLUHQW�HQ� WRXW�FDV�WRXW�
OHXU�F°XU�HW�WRXWH�OHXU�YRORQWp����O
LPSRUWDQW�pWDLW�GH�SDUWLFLSHU��/HV�UpVXOWDWV�
IXUHQW� DX -GHOj�GH�QRV�HVSpUDQFHV��pWDQW�GRQQp�TXH�GHX[�G
HQWUH�

HOOHV� ���6HUJHQW�0DMRU�%$67(1,(����6HUJHQW�&KHI�
%285/$5'�� VH� YR\DLHQW� VpOHFWLRQQpHV� SRXU� OD�
ILQDOH� GX�&KDPSLRQQDW� ,QGLYLGXHO��&H� IXW� XQH� VXU�
SULVH�� 1RWUH� REMHFWLI� pWDLW� GH� SDUWLFLSHU� DX� &KDP�
SLRQQDW�,QWHUFRUSV��FHOXL-FL�QH�SUpYR\DQW�TX
XQ�WLU�j�
���P��OH�FKDPSLRQQDW�LQGLYLGXHO���SUpYR\DQW�XQ�WLU�
j�����P�HW�����P��&
HVW�GRQF�VDQV�UpIpUHQFH�VXU�OD�
GLVWDQFH�GH����P�TXH�QRV�EULOODQWHV�FRQFXUUHQWHV�
VH�ODQFqUHQW�GDQV�OD�EDWDLOOH�OH�OHQGHPDLQ����VHS�
WHPEUH� ���� 5pDOLVDQW� WRXWHV� GHX[� XQ� PHLOOHXU�
UpVXOWDW�HQFRUH�TXH�OD�YHLOOH�VXU����P��OD�IRUWXQH��
SDU�FRQWUH��VRXULW�GLIIpUHPPHQW�j�QRV�WLUHXVHV�VXU�

���P� �� OH���6HUJHQW�&KHI�%285/$55'�
UpDOLVD� OH� PHLOOHXU� VFRUH� GHV� ILQDOLVWHV� HW�
DFFpGD�DLQVL�DX�SRGLXP�QDWLRQDO�HQ�VH�KLV�
VDQW� VXU� OD� WURLVLqPH� PDUFKH� GH� FHOXL-FL��
WDQGLV� TXH� OH� �� 6HUJHQW�0DMRU� %$67(1,(��
PRLQV� KHXUHXVH� VXU� OD�PrPH� GLVWDQFH�� DWWHL�
JQDLW�PDOJUp�WRXW�OD�TXDWULqPH�SODFH�DX�FODVVH�
PHQW�JpQpUDO� 
+HXUHXVHV� HW� ILqUHV� GH� OHXUV� UpVXOWDWV�� QRV�
�GU{OHV�GH�GDPHV��VH�VRQW�MXUpHV�GH�VH�UHSUpVHQ�
WHU�O
DQQpH�SURFKDLQH��PDLV�FHWWH�IRLV�DYHF�GH�O
HQ�
WUDvQHPHQW� VXU� ���� P� HW� GH� SRXYRLU� DLQVL�� Gp�
IHQGUH� OHXU� FKDQFH� SOXV� pTXLWDEOHPHQW� IDFH� DX[�
DXWUHV�FRQFXUUHQWHV� 
 
 
 
 

$GMXGDQW�&KHI�%RE��&KDUO\��:,662&4 
 
 

 



�� 

'X����DX����RFWREUH���([HUFLFH��*$//,&�+817(5� 
 

���RFWREUH���0DUDWKRQV 
 

/H� ��� RFWREUH�� GHX[� PDUDWKRQV� pWDLHQW� DX� SURJUDPPH� �� FHOXL� GH�
%58;(//(6�HW�FHOXL�G
(,1'+29(1��+ROODQGH�� 
3RXUTXRL�YRXV�HQ�SDUOH]�"�'HX[�6RXV-2IILFLHUV�GX�4*���%GH�-���&K�SDUWLFL�
SDLHQW�j� FHV�PDQLIHVWDWLRQV��3RXU� OH�PDUDWKRQ�GH�%58;(//(6�� O
$GMXGDQW�
5HQLHU�'RPLQLTXH�HIIHFWXDLW�XQH��UDQGRQQpH��GH����.P�����HQ���+U����PLQ�
HW� VH� FODVVD� ���q� VXU� ����� SDUWLFLSDQWV�� $MRXWRQV� TXH� O
$GMXGDQW� 5(1,(5�
SDUWLFLSDLW�j�FHWWH�UHPDUTXDEOH�FRXUVH�VRXV�OHV�FRXOHXUV�GH�OD�'pIHQVH��WDQGLV�
TXH�OH���6HUJHQW�0DMRU�)2;+$/��TXDQW�j�OXL��WHUPLQDLW�VD�FRXUVH�HQ���+U����
PLQ�HW�VH�FODVVDLW���qPH�VXU�SOXV�G
XQ�PLOOLHU�GH�SDUWLFLSDQWV� 
,QIR���LO�VHPEOHUDLW�TXH�GX�SHUVRQQHO�GX�4*���%GH�-���&K�V
HQWUDvQH�HQ�YXH�GH�
IRUPHU�XQH�pTXLSH«� 
 

���RFWREUH���&URVV�GHV�-HXQHV 
 

/H� VHUYLFH� VSRUW� GH� OD� �� %ULJDGH� RUJDQLVDLW� OH�
�&URVV� GHV� -HXQHV�� GH� OD� &RPPXQDXWp� IUDQ�
oDLVH� 
 
'X����DX����RFWREUH���([HUFLFH�$FWLYH�

/LRQ� 
 

 



�� 

��QRYHPEUH��� +DOOR�
ZHHQ 

 
8QH�SUHPLqUH�DX�VHLQ�GX�4XDUWLHU�*pQpUDO���%UL�

JDGH�-���&KDVVHXUV�j�3LHG���OD�IrWH�G
+DOORZHHQ�RUJDQLVpH�DX�SURILW�
GH�OD�6DLQW�1LFRODV�GHV�HQIDQWV�GH�VRQ�SHUVRQQHO� 
8Q�JUDQG�PHUFL�j�� 

6RXUG-&RPPXQ-3RW� �-HDQ-0DUF� &RUGLHU���
SRXU�OD�VRQR�HW�OD�FRQIHFWLRQ�GHV�EDODLV� 
'HX[-0DLQV-*DXFKHV� �5XG\� *,/0217��� DJHQFHPHQW�
HW�SUpSDUDWLRQ�GH�OD�VDOOH� 
+DXW-'pELW��5D\PRQG�)5(</,1*(5���EDUPDQ� 
7LHQV-OH-%RQERXW� �+HQU\� 0$68��� SDUFRXUV� KRULILTXH��
VpFXULWp�DX[�FRUGHV� 
3
WLWH�%RXOH�3XDQWH��0DULH-&KDQWDO�*,(5&.(16���Gp�
FRUDWLRQ�GH�OD�VDOOH��FRQIHFWLRQ�GHV�EDODLV� 

&UDP
7RXW��-XOHV�%28&+(���FXLVVRQ�GHV�IDFHV�GH�UDW� 
%DFFD-2UGXUH� �-HDQ-)UDQoRLV� )2;+$/��� VWDQG� �3RXEHOOHV� VXUSULVHV��� UH�
SRUWDJH�SKRWRV� 
&URWWH-GH-QH]-GDQV-%RXFKH� �*pUDUG� &$5/<��� RUJDQLVDWLRQ�� pSRXYDQWDEOH�
'MLQQ� 
*RXORWWH��0DUOqQH�'(&267(5���EDUPDLG� 
&XO-5HERQGL��$QGUp�&867,11(���DJHQFHPHQW�SDUFRXUV�KRULILTXH� 
/HQW�7HVFDUJRW�)XPDQW��%HUWUDQG�'(9/((6&+$8:(5���SDUFRXUV�KRUL�
ILTXH� 
&HUYR-VXU-5HVVRUW��0DUF�'(�%5$1'7���SDUFRXUV�KRULILTXH� 
*pODWLQH�9LVTXHXVH��0DULH-1RsOOH�%285/$5'���RUJDQLVDWLRQ��GpFRUDWLRQ�
GH�OD�VDOOH��JULPDJH� 

(W�HQILQ��'UDJRQ�&RRO��/LHXWHQDQW�&RORQHO�
%UHYHWp� G
(WDW-PDMRU�� %UXQR� 60(76�� �qPH�
&KHI� GH�&RUSV� GX�4XDUWLHU�*pQpUDO� ��%UL�
JDGH� -� �� &KDVVHXUV� j� 3LHG��� *DUGLHQ� GX�
*UDQG�*ULPRLUH��UHPLVH�GHV�GLSO{PHV� 
/HV�VRUFLqUHV�HW�VRUFLHUV�HQ�KHUEH��DFFRP�
SDJQp�H�V�GH�OHXUV�SDUHQWV�HW�DPL�H�V��SRXU�
OHXU�SUpVHQFH� 
 
1XO� GRXWH� TXH� OD� UpXVVLWH� GH� FHWWH� DSUqV-
PLGL�UpFUpDWLYH�VXU�OH�WKqPH�G
+DOORZHHQ�OH�
IXW�JUkFH�j�YRXV�� 
 

���QRYHPEUH��� 



�� 

5HWRXU�GH�.$%8/��$)*+$1,67$1��GX� &RPPDQGDQW�

/$9(1 
 

���QRYHPEUH���7H�'HXP 
YRLU�UXEULTXH��5HYXH�GH�3UHVVH� 

 
���QRYHPEUH���)rWH�GH�OD�G\QDVWLH�-7H�'HXP 

YRLU�UXEULTXH��5HYXH�GH�3UHVVH� 
 

���QRYHPEUH���5HSDV�GH�&RUSV 
 

'X����DX����QRYHPEUH���-RXUQpHV�G
pWXGHV 

 



�� 

 



�� 

 

��GpFHPEUH���6DLQW�1LFRODV 
 

/HV�HQIDQWV�VRQW�YHQXV�QRPEUHX[�FHWWH�DQ�
QpH� DILQ� G
DFFXHLOOLU� OH� 6DLQW� 3DWURQ�� WDQW�
DWWHQGX�� &HOXL-FL� GpEDUTXD� G
XQ� FKDU� GH�
W\SH� 0���� HW� IXW� LPPpGLDWHPHQW� HQWRXUp�
GHV�SHWLWV��&HX[-FL�D\DQW�HQWRQQp�DYHF�IHU�
YHXU� O
K\PQH� FKHU� j� QRWUH� LOOXVWUH� YLVLWHXU��
6DLQW� 1LFRODV� OHV� UpFRPSHQVD� HQ� OHXU� RI�
IUDQW�GHV�IULDQGLVHV� 
'DQV�OD�VDOOH��OH�&KHI�GH�&RUSV��/H�/LHXWH�
QDQW�&RORQHO�%UHYHWp�G
(WDW-PDMRU�60(76���
OH� 3UpVLGHQW� GH� O
$PLFDOH� 1DWLRQDOH� GHV�
&KDVVHXUV�j�3LHG��OH�0DMRU�HQ�UHWUDLWH�'8�
38,6�� O
$GMXGDQW� GH� &RUSV�� O
$GMXGDQW�
&KHI� :8,'$5�� OH� &DSRUDO� GH� &RUSV�� OH�
&DSRUDO� &KHI� '(1$<(5� HW� WRXV� OHV� SD�
UHQWV� SUpVHQWqUHQW� OHXUV� FRUGLDOHV� VDOXWD�



�� 

WLRQV�DX�9LHX[�0RQVLHXU�� 
0DGDPH�&2/,1��PDUUDLQH�GH�QRWUH�XQLWp�IXW�
pJDOHPHQW� FRQYLpH� j� FHWWH� DFWLYLWp�� 1RWUH�
PDUUDLQH� DFFHSWD� ELHQ� YRORQWLHUV� GH� WLUHU� DX�
VRUW� OHV� QRPV� GHV� HQIDQWV� TXL� PpULWDLHQW� XQ�
FDGHDX� 
 
 
7RXWHV� HW�
WRXV� IXUHQW�

HQFKDQWpV� HW�� WRXWH� ERQQH� FKRVH� j�
�PDOKHXUHXVHPHQW�� XQH� ILQ�� F
HVW� HQ� F°XU�
TX
LOV� FKDQWqUHQW� � �Ð� *UDQG� 6DLQW� 1LFRODV��
3DWURQ� GHV� pFROLHUV«�� TXDQG� FHOXL-FL� SULW�
FRQJp�GHV�FRQYLYHV� 
 
 
 
 

���GpFHPEUH�� 
�9LVLWH�GH�0U�'848(7��DWWDFKp�DX�&DELQHW� 

GX�%RXUJPHVWUH�GH�&+$5/(52, 
 
'DQV�OH�FDGUH�GHV�UHODWLRQV�TXL�OLHQW�QRWUH�XQLWp�HW�QRWUH�YLOOH�PDUUDLQH��0RQ�
VLHXU� *HRUJHV� '848(7�� UHSUpVHQWDQW� 0RQVLHXU� 9$1� *203(/�� %RXUJ�
PHVWUH� GH� &+$5/(52,�� DFFRPSDJQp� GH� VRQ� FROODERUDWHXU��0RQVLHXU� '(�
1(9(��DLQVL�TXH�GX�3UpVLGHQW�GH�O
$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG��OH�
0DMRU�HQ�UHWUDLWH�'838,6�HW�GX�&RORQHO�HQ�UHWUDLWH�&+$66(85��QRXV�UHQ�
GDLW�YLVLWH� 
/H� &KHI� GH� &RUSV�� OH� /LHXWHQDQW� &RORQHO� %UHYHWp� G
(WDW-0DMRU� %UXQR�
60(76��/LFHQFLp��DFFXHLOODLW�FHV�SHUVRQQDOLWpV� 
8QH�SUpVHQWDWLRQ�GX�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�OHXU�IXW�
SURSRVpH� VRXV� OD� IRUPH� G
XQ� EULHILQJ� SHUPHWWDQW� j� QRV�
K{WHV� GH� PLHX[� QRXV� FRQQDvWUH�� (Q� HIIHW�� OHV� GLIIpUHQWV�
FKDQJHPHQWV� LQKpUHQWV�j� OD� UHVWUXFWXUDWLRQ�GH� OD�'pIHQVH�
FHV�GHUQLqUHV�DQQpHV� �GLVVROXWLRQ�GX���&KDVVHXUV�j�3LHG��
UHSULVH�GHV�7UDGLWLRQV�GH� FHWWH�JORULHXVH�XQLWp�� QRXYHOOHV�
DSSHOODWLRQV� GpFRXODQW� GH� OD� IXVLRQ� GH� GLIIpUHQWV� RUJD�
QLVPHV�«��V
DYpUDLHQW�rWUH�QpFHVVDLUH� 
&HWWH�YLVLWH� VH� FO{WXUD�SDU�XQ� UHSDV� j� OD�)UDQFLVTXH� DYHF�
XQH�SHWLWH�GpOpJDWLRQ�GH�QRWUH�XQLWp� 
 



�� 

���GpFHPEUH���&KDPSLRQQDW�PLOLWDLUH�GH�FURVV�FRXQWU\������ 
 
/H� FKDPSLRQQDW�PLOLWDLUH�GH� FURVV� FRXQWU\� ����� D� HX� OLHX� j�
6&+$))(1�VXU�OH�WHUUDLQ�PLOLWDLUH�GX�4XDUWLHU�6RXV�/LHX�
WHQDQW�'(9,*1(=� 
'HX[� SDUFRXUV� pWDLHQW� SUpYXV� �� O
XQ� SRXU� OHV� GDPHV��
G
XQH� GLVWDQFH� GH� ����� PqWUHV� HW� O
DXWUH�� SRXU� OHV�
KRPPHV��GH������PqWUHV� 
/H�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�DOL�
JQDLW�GHX[�pTXLSHV��O
XQH�IpPLQLQH�HW�O
DXWUH�PDVFXOLQH��
SRXU�FHWWH�pSUHXYH��&HOOHV-FL�pWDLHQW�FRPSRVpHV�GH�� 
 
SRXU�OHV�GDPHV�� $GMW�&2&�%28&.$(57����6HUJHQW�PDMRU�%$67(1,(�HW�

��&DSRUDO�FKHI�'$875(%$1'(� 
 
SRXU� OHV� KRPPHV� �� 0DMRU� '$17,11(�� 0DMRU� '(926�� &RPPDQGDQW�����

'(1,6�� $GMXGDQW� FKHI� :,662&4�� $GMXGDQW� FKHI����
'(+$(1��$GMXGDQW�'()266(��$GMXGDQW�2&7$9(��
$GMXGDQW� 5(1,(5�� �� &DSRUDO� FKHI� :$/(00(�����������
��&DSRUDO�FKHI�*(1,&27��&DSRUDO�FKHI�%260$1�HW�
&DSRUDO�'8&+(61(� 

$QHFGRWH��� 
 
/H�&DSRUDO�'8&+(61(��TXHOTXH�SHX�GpoX�SDU�VD�SUHVWDWLRQ�j�O
LVVXH�GH�OD�
FRXUVH�ODQoD����6&+$))(1��F
HVW�XQH�FRXUVH�SRXU�+RPR���� 
/H�0DMRU�'(926�SUrWDQW�XQH�RUHLOOH�DWWHQWLYH��UpWRUTXD����-H�SDULH�TXH�W
HV�
SDV� FDS� GH� UpGLJHU� WHV� SURSRV� VXU� OH�3XEOLF� �SDU�PDLO�� FRPPXQLFDWLRQ� DX�
VHLQ�GX�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�j� O
HQVHPEOH�GX�
SHUVRQQHO��"� 
 
/H� &DSRUDO� '8&+(61(� UHOHYD� OH� JDQW� HW� ILW� SDUW� GH� VD� UHPDUTXH� j� O
HQ�
VHPEOH�GX�SHUVRQQHO� 
 
0RUDOLWp� �� OH�&DSRUDO�'8&+(61(� VH� GpOHFWHUD� SHQGDQW� XQH� VHPDLQH� G
XQ�
DTXDULXV��ERLVVRQ�VRIW��MRXUQDOLHU«�3RRU��SRRU�0DMRU�'(926�� 
5HPDUTXH���FHWWH�FRXUVH�Q
HVW�HQ�ULHQ�XQH�FRXUVH�SRXU��KRPR���VRXV-HQWHQGX�
GpSODFp"�4XH�QHQQL��KRPR«VDSLHQV��WRXW�VLPSOHPHQW��EDQGH�G
LJQDUHV�� 
 
 

���GpFHPEUH���6DOXW�DX�GUDSHDX�VSpFLDO� 
 
$�O
RFFDVLRQ�GH�FHWWH�SDUDGH��GHV�GLVWLQFWLRQV�KRQRULILTXHV��UpFRPSHQVDQW�OHV�



�� 

DQQpHV� GH� VHUYLFH� HIIHFWXpHV� SDU� OH� SHUVRQQHO�PLOLWDLUH�� RQW� pWp� UHPLVHV� DX�
SHUVRQQHO�VXLYDQW�� 
 
$GMXGDQW�2206 /HV�3DOPHV�G
2U�GH�O
RUGUH�GH�OD�&RXURQQH  
��6HUJHQW�FKHI�9$1'(1'5,(66&+(�/HV�3DOPHV�G
2U�GH�O
RUGUH�GH�OD�&RXURQQH 
��&DSRUDO�FKHI�&+,1$ /HV�3DOPHV�G
2U�GH�O
RUGUH�GH�OD�&RXURQQH 
��&DSRUDO�FKHI�)$8&21 /HV�3DOPHV�G
2U�GH�O
RUGUH�GH�OD�&RXURQQH 
��&DSRUDO�FKHI�&2833(= /HV�3DOPHV�G
$UJHQW�GH�O
RUGUH�GH�OD�&RXURQQH 
$GMXGDQW�5(1,(5 /D�0pGDLOOH�G
2U�GH�O
2UGUH�GH�/pRSROG�,, 
��&DSRUDO�FKHI�0216(85 /D�0pGDLOOH�G
2U�GH�O
2UGUH�GH�/pRSROG�,, 
��&DSRUDO�FKHI�0$66,121 /D�0pGDLOOH�G
2U�GH�O
2UGUH�GH�/pRSROG�,, 
��&DSRUDO�FKHI�'(1$<(5 /D�0pGDLOOH�G
$UJHQW�GH�O
2UGUH�GH�/pRSROG�,, 
��&DSRUDO�FKHI�9$1�GHU�675$(7(1�� /D�0pGDLOOH�G
$UJHQW�GH�O
2UGUH�GH�/pRSROG�,, 
��&DSRUDO�FKHI�$172,1( /D�0pGDLOOH�G
$UJHQW�GH�O
2UGUH�GH�/pRSROG�,,  
 
 
$�O
LVVXH�GH�FHWWH�FpUpPRQLH��OH�SHUVRQQHO�IXW�FRQYLp�j�XQ�DSpULWLI��VXLYL�G
XQ�
UHSDV�HQ�OD�&HUYRLVH�  



�� 

 
 
 
 
 
 
 
���GpFHPEUH���%�FKH�GH�1RsO� 

 
7UDGLWLRQQHOOH�
PHQW��j�O
DSSURFKH�GHV�IrWHV�GH�ILQ�G
DQQpHV��OH�SHUVRQQHO�GX�
4XDUWLHU�*pQpUDO���%ULJDGH� -���&KDVVHXUV�j�3LHG�VH�UpXQLW�
DXWRXU�GH�OD�E�FKH�GH�1RsO� 



�� 

2
IILFLHU 



�� 

6RXV-2IILFLHU 
 
 
 
 
 

 
 
 
 
 
 
 

9RORQWDLUHV 
 

 



�� 

&RPPDQGDQW��'(1,6 
 
'HSXLV� O
DGROHVFHQFH�� OH� &RPPDQGDQW� %UXQR�
'(1,6�QRXUULW�XQH�SDVVLRQ�SRXU�OH�FKHYDO��,O�HQ�
SRVVqGH�G
DLOOHXUV�GHX[��&DO\SVR��XQH�MXPHQW��HW�
%ULDF�� XQ� KRQJUH� DOVDFLHQ� GH� QREOH� VRXFKH�� ,O�
URXOH�WRXWHIRLV�HQ�%0:��OD��GHX[�SRLOV��GH�FKH]�
&LWURsQ�QH�OXL�FRQIpUDQW�SDV�XQH�ERQQH�VHOOHULH�� 
6RQ�pFXULH��ERUGpH�G
XQH�SHWLWH�SLVWH�G
HQWUDvQH�

PHQW�SRXU�VHV�DQLPDX[�SUpIpUpV��VH�WURXYH�j�/$9$/��SHWLW�KDPHDX�
GH���PDLVRQV��HQ�SOHLQH�FDPSDJQH��QRQ�ORLQ�GH�/$9$&+(5,(� 
$ORUV�� YRXV� SHQVHUH]� SHXW-rWUH� TXH� URXOHU� HQ�%0:�� SRVVpGHU� GHX[� VXSHUEHV� ErWHV��
HQWUDvQH�XQ�FR�W�QRQ�QpJOLJHDEOH��VXUWRXW�GX�SRLQW�GH�YXH�YpWpULQDLUH��(W�ELHQ��YRXV�
YRXV� WURPSH]��0DGDPH� H[HUFH� FHWWH� QREOH� SURIHVVLRQ��$SUqV� WRXW�� O
RQ� HVW� WRXMRXUV�
PLHX[�VHUYL�SDU�VRL-PrPH��QRQ"�-
RXEOLDLV��5RELQ��XQ�DQ�HW�GHPL��DLQVL�TXH�:LOOLDP��
WURLV�DQV�YLHQQHQW�pJD\HU�OD�YLH�FDPSDJQDUGH�GX�&RPPDQGDQW�'(1,6��GH�VRQ�pSRXVH�
HW«�GHV�pTXLGpV� 
'X� F{Wp� FDUULqUH�� LO� SUHQG� OH�PRUGV� DX[� GHQWV� HQ� ����� HW� SDVVHUD� TXDWUH� DQQpHV� j�
O
(50��(FROH�5R\DOH�0LOLWDLUH���XVDQW�VHV�FXORWWHV��GH�FKHYDO��VXU�GHV�FKDLVHV�HQ�VWUD�
WLILp��j�GpIDXW�G
HQ�DYRLU�HQ�FXLU« 
'H������ j� ������ LO� H[HUFH� FRPPH� FKHI� GH� SHORWRQ�� SXLV� 6�� �%XUHDX�2SpUDWLRQV� HW�
(QWUDvQHPHQW��j�OD����&LH�*Q�&RPE�����&RPSDJQLH�*pQLH�GH�&RPEDW���&
HVW�j�FHWWH�
pSRTXH�TX
LO�SDUWLFLSH�j�OD�PLVVLRQ�%(/%$7�,�FRPPH�&KHI�3O�*Q��&KHI�GH�3HORWRQ�
*pQLH����+XH��'DGD�� 
'H������ j� ������ LO� HVW�&RPG��G�(06� �&RPPDQGDQW� HQ� VHFRQG� GH� O
(WDW-0DMRU� HW�
6HUYLFHV���SXLV�&RPG�&LH��&RPPDQGDQW�GH�&RPSDJQLH��7UDYDX[�DX���%Q�*Q�&RQVWU�
��qPH�%DWDLOORQ�*pQLH�GH�&RQVWUXFWLRQ���PDLV�pJDOHPHQW�&RPG�'HW�*Q�%(/8*$�,9�
�&RPPDQGDQW�GX�'pWDFKHPHQW�*pQLH����&RQVWUXLVH]�XQ�PXU��PHV�DPLV��OH�SDVVHU�PD�
PRQWXUH�OH�IHUD�� 
'H������j�������F
HVW� OD����&LH�*Q�&RPE�TXL�O
DFFXHLOOH�FRPPH�&RPG��G��,O�SDUWL�
FLSH�pJDOHPHQW�j�OD�PLVVLRQ�%(/8.26�,,�FRPPH�&RPG�&LH��&RPPDQGDQW�GH�&RP�
SDJQLH����4XH�M
DLPH�WURWWHU�SDU�PRQWV�HW�SDU�YDX[�� 
'H������j�������(FROH�GX�*pQLH�HQ�WDQW�TXH�&KHI�FHOOXOH�PRQRJUDSKLH�j�OD�GLUHFWLRQ�
GHV�pWXGHV���%RQQH�GHQWLWLRQ��ERQV�IHUV��EHOOH�DOOXUH�� 
����-������LO�VXLW�OHV�FRXUV�GH�FDQGLGDW�PDMRU���)LGqOH�GHVWULHU��MXVTX
RX�P
HPPqQH�
UDV-WX"� 
'H� WRXWHV�FHV�DQQpHV�� LO� DXUD� DSSULV�j�FRQVWUXLUH�XQH�EHOOH� pWDEOH��SRXU� OH� IRLQ�� XQH�
VRPSWXHXVH�pFXULH��SRXU�VHV�FDQDVVRQV��HW�XQ�ERQ�IR\HU��SRXU�DEULWHU�VD�SHWLWH�IDPLOOH� 
$�O
KHXUH�DFWXHOOH��VRQ�FKHYDO�GH�EDWDLOOH��HQWUH�DXWUH��HVW�G
HIIHFWXHU�TXHOTXHV�HQWUH�
SDV�DX�VHLQ�GX�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j��GRPPDJH���3LHG� 



�� 

0DMRU��0$/9$8; 
 
&RXS� GH� ERXUVH«� OD� VSpFXODWLRQ� HVW� SOXW{W� UpXVVLH«�/H�0DMRU�
0$/9$8;�QRXV�HVW�DUULYp«�-RXUQDO�ILQDQFLHU�� 
 
$ORUV� TXH� WRXWH� OD� SUHVVH� ILQDQFLqUH� pWDODLW� O
KLVWRULTXH� GH� QRWUH�
QRXYHO�6���&KHI�GX�EXUHDX�2SpUDWLRQV�HW�(QWUDvQHPHQW�����&KDV�
VHXUV� j� &KHYDO� -� &KHI� GH� 3HORWRQ� 9ROWLJHXU�5HFRQQDLVVDQFH��
&RPPDQGDQW�HQ�VHFRQG�GH�O
(VFDGURQ��&RPPDQGDQW�G
(VFDGURQ�
6���,QVWUXFWHXU�&25�&36/��&DQGLGDW�2IILFLHU�GH�5pVHUYH�&RXUV�
GH� 3UpSDUDWLRQ� 6RXV-/LHXWHQDQW��� 6��� &RPPDQGHPHQW� 2SpUD�
WLRQQHO�GH�OD�)RUFH�7HUUHVWUH��&2)7��-�$GMRLQW�*��2SpUDWLRQV���&KHI�GH�&RUSV�GX���
&KDVVHXUV�j�&KHYDO�GH������j������ ��$&26�(9$/��$GMRLQW�GX�&KHI�G
(WDW-0DMRU�
(YDOXDWLRQ�� GH� ����� j������ �� �qPH� HW� �qPH� F\FOHV� HW� TXHOTXHV�PLVVLRQV� j� O
pWUDQ�
JHU���QRWUH�ERXUVLFRWHXU«�ERXUVLFRWDLW�WRXMRXUV�� 
 
&RQVWDPPHQW�LQYHVWLU��GDQV�OH�PDULDJH��SDU�H[HPSOH�� LO�\�D�WURLV�DQV���GDQV�OH�ORJH�
PHQW�DXVVL�� j�23:,-.��SDV� WURS� ORLQ�GH�%58;(//(6��1RUG��HW�GH� VD«�%RXUVH� ��
&RQVHLOOHU� HQ�SKRWR� HW� HQ�ERQ�YLQ� �H[FHOOHQW� SODFHPHQW��� DFWLRQQDLUH�GHV� �5DLGV� HQ�
PRQWDJQH��R��O
pYROXWLRQ�GX�SUL[�GH�O
RU�HVW�HQ�KDXVVH��RQ�QH�WURXYH�SDV�G
(XURV�GDQV�
OHV�PLQHV�GX�.,/,0$1'-$52�j������PqWUHV�G
DOWLWXGH��GH�TXRL�DYRLU�XQH�YXH�G
HQ�
VHPEOH�VXU�O
DFWXDOLWp�GH�O
pFRQRPLH�HW�GH�OD�ILQDQFH����� 
 
*HVWLRQQDLUH�GH�VRQ�SRUWHIHXLOOH��LO�VH�GRLW�G
rWUH�VRXSOH��GLSORPDWH�HW�GLUHFW��6RQ�LQ�
GpSHQGDQFH�G
HVSULW��VRQ��LPSHUWLQHQFH��YRLUH��LQVROHQFH���D�OH�YHQW�HQ�SRXSH�VXU�OHV�
PDUFKpV��(W�VD�PpJD�LQWURGXFWLRQ�DX�4XDUWLHU�*pQpUDO���%GH�-���&KDVVHXUV�j�3LHG�OXL�
FRQIpUHUD�FHUWDLQHPHQW�GDQV�OHV�MRXUV�TXL�YLHQQHQW�OHV�pORJHV�GH�OD�3UHVVH�ILQDQFLqUH���
/H�0DMRU�0$/9$8;�°XYUH�pQRUPpPHQW�DX�SURILW�GH�OD�%RXUVH�GX�7UDYDLO���LO�UHVWH�
VRXYHQW� IRUW� WDUG� DX�EXUHDX��PDLV� pJDOHPHQW� j� GRPLFLOH��(VSpURQV�TXH� OHV� QpJRFLD�
WLRQV�VH�GpQRXHURQW�ELHQ�DX�FRPSWDQW�� 
 
�0LVVLRQV� j� O
pWUDQJHU� �� 6XLYL� GHV� FRXUV� G
DFWLRQV� GHV� ���%RXUVHV�(XURSpHQQHV�«�
3RXUYX�TX
LO�QH��FUDFN��SDV�SRXU�72.<2�� 



�� 

/LHXWHQDQW�&RORQHO�%UHYHWp�G
(WDW-PDMRU�60(76 
 
/H�FRUGDJH�GH�OD�UDTXHWWH�HVW�ELHQ�WHQGX��PDLV�SDV�WURS«�6HXO�
GDQV� OH� YHVWLDLUH�� MH� PH� VRXYLHQV«�0H� UHVVRXUFHU�� SHQVHU� j�
DXWUH�FKRVH��j�FHW�KLYHU��SDU�H[HPSOH��R��DYHF�PRQ�pSRXVH�HW�
PHV� GHX[� HQIDQWV�� +HUYp� ���� DQV�� HW� %DXGRLQ� ��DQV��� QRXV�
VRPPHV�DOOpV�VNLHU«�3HQVHU�j�DXWUH�FKRVH«�P
pYDGHU�GH�FHWWH�
SUHVVLRQ�TXL�P
HQYDKLW�SHX�j�SHX«�$K�RXL��OH�VDPHGL��DFFRP�
SDJQHU�OHV�HQIDQWV�DX�IRRW��DX�FRXUV�G
HVFULPH�RX�GH�WHQQLV�«�
4XDQG� M
DXUDL� ILQL�� SDUWLU� HQ� IDPLOOH� SUDWLTXHU� GX� 977«� RX�
GDQV�PHV�UDUHV�PRPHQWV�GH�WHPSV�OLEUHV��OLUH���OD�FRQQDLVVDQFH�

GHV�YLQV�HW�OHV�UHODWLRQV�LQWHUQDWLRQDOHV�PH�FDSWLYHQW«� 
 
$OORQV��SUHQGV�XQH�EDOOH��UHVVDLVLV-WRL��VRLW�H[LJHDQW�DYHF�WRL-PrPH��FRPPH�WRQ�FRDFK�
O
D�pWp�YLV-j-YLV�GH�WRL�FHV�ORQJXHV�DQQpHV�GH�SUpSDUDWLRQ«8Q�MRXU��WX�OH�VHUDV�pJDOH�
PHQW�SRXU�WHV�pOqYHV�VL�WX�UHVWHV�GDQV�OH�FLUFXLW«�$�WRQ�WRXU��WX�HQWUDvQHUDV« 
 
5HJDUGH�O
KRUORJH��pFRXWH�VRQ�WLF-WDF��JqUH�ELHQ�OH�WHPSV�TXL�SDVVH«�%LHQW{W��ELHQW{W�
MH� JUDYLUDL� FHV� HVFDOLHUV«� 7X� HV� RUJDQLVp� HW� WRQ� pTXLSH� GRLW�
O
rWUH�DXVVL��F
HVW�FRPPH�FHOD�TXH�O
RQ�UHPSRUWH�OHV�VXFFqV�« 
 
1H�ODLVVH�DXFXQH�FKDQFH�j�WRQ�DGYHUVDLUH�V
LO�\�D�WLH-EUHDN��PDLV�
VRLV� MXVWH� DYHF� OXL�� OR\DO� pJDOHPHQW�� V
LO� VRXIIUH�SK\VLTXHPHQW�
RX� PRUDOHPHQW�� DLH� GH� OD� FRPSDVVLRQ�� ODLVVH-OXL� XQ� SHX� GH�
WHPSV��PDLV�SDV�WURS��V
LO�HVW�Oj��HQ�IDFH�GH�WRL��F
HVW�TXH�OXL�DXV�
VL�SHXW�\�DUULYHU« 
 
6RLV� OR\DO� � YLV-j-YLV� GHV� JHQV� TXL� WH� UHJDUGHURQW�� WX� VDLV� TXH��
GDQV�OHV�JUDGLQV��WRQ�pSRXVH�HW�WHV�HQIDQWV�WH�VRXWLHQGURQW��TXRL�TX
LO�DUULYH«�&HOD�IDLW�
WHOOHPHQW�GX�ELHQ�GH�VH�VHQWLU�HQ�KDUPRQLH���ELHQ�GDQV�VD�WrWH��ELHQ�GDQV�VD�SHDX��ELHQ�
HQ�IDPLOOH��ELHQ�DX�WUDYDLO��F
HVW�HQFRUH�XQH�FOHI�GH�OD�UpXVVLWH« 
 
 
0RQ�HQWUDvQHXU�DUULYH��PH�SUHQG�SDU�OH�EUDV��PH�VRXIIOH�GHV�PRWV�G
HQFRXUDJHPHQW�HW�
GH�PRWLYDWLRQ«�-
\�YDLV« 
 
9RLOj�FHV�HVFDOLHUV�� M
DUULYH�� MH�VDLV�TXH�F
HVW�XQ�PDWFK-FDQRQ�TXH�MH�YDLV�GLVSXWHU�� MH�
IRXOH�SRXU�OD�SUHPLqUH�IRLV�FH�FRXUW��OH�FpOqEUH�FRXUW�GH�O
�23(1�4*���%GH�-���&K����
$�QRXV�OD�YLFWRLUH�� 
 
3DUWLFLSHU�HQ�VLPSOH�SRXU�OD�SUHPLqUH�IRLV��TXHOOH�VHQVDWLRQ�� 

 



�� 

&RPPDQGDQW�'(35(= 
 
$OO{�� OD� 3ROLFH"� %RQMRXU�� MH� P
SUpVHQWH�� MH� P
DSSHOOH� +HQU\��
M
YRXGUDLV� ELHQ� UpXVVLU�PD� YLH�� rWUH«� QRQ�� MH� SODLVDQWH�� -H� UH�
SUHQGV« 
$OOR�� OD�3ROLFH"�7KLEDXW�'(35(=��9RLOj�� MH� VRXKDLWHUDLV�� pWDQW�
pOqYH� VWXGLHX[� HQ� 3V\FKRORJLH� &OLQLTXH� SUqV� O
8QLYHUVLWp� GH�
/,(*(��HIIHFWXHU�XQ�VWDJH«�5HQGH]-YRXV�GHPDLQ������+U"�2XL��
DXFXQ�SUREOqPH��$�GHPDLQ« 
/H�OHQGHPDLQ� 
&RPPDQGDQW��&GW��'(35(=����%RQMRXU�0RQVLHXU�� 
&RPPLVVDLUH�'LYLVLRQQDLUH�&+$3,(5����%RQMRXU�0RQVLHXU�'(35(=��9HQH]��LQVWDO�
OH]-YRXV�VXU�OH�GLYDQ��9R\RQV�YRLU«�� 
/H�&RPPLVVDLUH��DVVLV�GHYDQW�O
pFUDQ�GH�VRQ�RUGLQDWHXU��SUpSDUH�OH�GRVVLHU« 
&'� �SDV� &RUSV� 'LSORPDWLTXH�� &RPPLVVDLUH� 'LYLVLRQQDLUH���� �0RQVLHXU� '(35(=��
UDFRQWH]-PRL�WRXW«� 
&GW�'(35(=����-
KDELWH�j�%21&(//(6��SUqV�GH�6(5$,1*��-
DL�VXLYL� OD�IRUPDWLRQ�
G
RIILFLHU�PRPHQWDQp�j�OD�/RJLVWLTXH���2IIU�0DW��GH������j�������'
�$RX����j�-XO�����
M
pWDLV� DX� ��� %Q� /RJ� ���qPH� %DWDLOORQ� /RJLVWLTXH�� j� OD� ���� &LH� 0DLQW� (� 6SHF�
����qPH� &RPSDJQLH� 0DLQWHQDQFH� (OHFWURQLTXH� 6SpFLILTXH�� FRPPH� &RPG� �G�
�&RPPDQGDQW�HQ�VHFRQG���'H�-XO����j�-DQ�����OH�&�/RJ�)7��&HQWUH�/RJLVWLTXH�GH�OD�
)RUFH�7HUUHVWUH���FRPPH�,QVWU�)PQ�&25��,QVWUXFWHXU�)RUPDWLRQ�GHV�&DQGLGDWV�2IIL�
FLHUV�GH�5pVHUYH���(QWUH�WHPSV��G
$RX����j�1RY�����MH�SDUWLFLSH�j�OD�PLVVLRQ�0RYLQJ�
6WDU� ��� 'H� )HY� ��� j� -XQ� ���� &[� 6S� /RJ� 6XG� �&RPSOH[H� G
$SSXL� /RJLVWLTXH� 6XG��
FRPPH� 2IIU� 07� �2IILFLHU� 0RXYHPHQW� HW� 7UDQVSRUW��� 0$,6� $866,� $8� %XUHDX�
G
(WXGHV��1RUPHV�,62���'H�)HY����j�-XQ�����)PQ�&20��SDV�&DQGLGDW�2IILFLHU�0R�
PHQWDQp�PDLV�&RQVHLOOHU�HQ�2SpUDWLRQDOLWp�0HQWDOH���&RPGW�2SV�)7�-�DX�&RPPDQ�
GHPHQW�2SpUDWLRQQHO�GH�OD�)RUFH�7HUUHVWUH���'H�-XQ����j�-DQ�������(0�'LY�6S�/RJ�
�(WDW-PDMRU�GH�OD�'LYLVLRQ�G
$SSXL�/RJLV�
WLTXH���R��HVW�FUpp�OD�IRQFWLRQ��&20���'H�
-XQ����j�6HS�����%(/8%*�,9��������/L���
'H� 6HS� ��� j� 6HS� ������ /LFHQFH� HQ� 3V\�
FKRORJLH� &OLQLTXH� j� 8OJ� �8QLYHUVLWp� GH�
/,(*(�� �� GH� -DQ� ����� j� 6HS� ������ (0�
*SW� /W� $YQ� �(WDW-PDMRU� *URXSHPHQW�
G
$YLDWLRQ�/pJqUH��� 
&'� �� �&HFL� FRQFHUQH� YRWUH� FDUULqUH«
3DUOH]-PRL�XQ�SHX�GH�YRXV«� 
&GW�'(35(=����0LV�j�SDUW�O
pWXGH�j�SUR�
SUHPHQW�GLW��M
DLPH�OH�SDUDSHQWH��OH�WLU�DX�
SLVWROHW�-�FKH]�YRXV��Q
HVW-FH�SDV�XQ�SRLQW�
SRVLWLI�"-�PDLV�HQFRUH�OH�MDUGLQDJH�HW�VXUWRXW��HIIHFWXHU�OHV�SHWLWV�WUDYDX[�GDQV�OD�PDL�
VRQ���FLQT�DQQpHV�G
XQLYHUVLWp�YRXV�SUHQQHQW�SDV�PDO�GH�WHPSV���OH�FURVV�� OH�WDL-FKL�
«� 
&'����9RXV�YRXV�GpILQLVVH]�FRPPHQW��GX�SRLQW�GH�YXH�FDUDFWqUH�"� 
&GW�'(35(=��VDQV�XQH�RQFH�GH�UpIOH[LRQ����&RRO�HW�LQGpSHQGDQW��DQWLFRQIRUPLVWH��MH�
QH� P
DWWDFKH� SDV� j� GHV� FDUDFWpULVWLTXHV� VSpFLILTXHV�� FH� TXL� FRPSWH� YUDLPHQW� F
HVW�
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O
rWUH�KXPDLQ��4XHOTXH�SDUW��LO�VHUDLW�ERQ�GH�UHPHWWUH�FHUWDLQV�GRJPHV�HQ�TXHVWLRQ�� 
&'����4XHOV�VRQW�YRV�SURMHWV�SRXU�OH�IXWXU�"� 
&GW�'(35(=� �� �$YDQW� WRXW�� GpFRXYULU� OD�PHQWDOLWp� JDXORLVH��P
LQWpJUHU� DX� VHLQ� GH�
FKDTXH�XQLWp��-H�PH�YHUUDLV�ELHQ�VXLYUH�XQH�IRUPDWLRQ�HQ�3V\FKRWKpUDSLH�DILQ�G
pWRI�
IHU�PHV�FRQQDLVVDQFHV«� 
&GW�'(35(=����(W�VL�QRXV��&RPPLVVDLUH��LQYHUVLRQV�QRV�U{OHV��MXVWH�SRXU�YRLU�"� 
&'����3RXUTXRL�SDV�"� 
&GW�'(35(=����&RPPLVVDLUH��TX
DWWHQGH]-YRXV�GH�PRL�"� 
&'� �� �2K�� MXVWH� TXH� YRXV� UHMRLJQLH]� GqV� TXH� YRXV� HQ� DXUH]� OH� WHPSV� QRWUH�3HORWRQ�
G
,QWHUYHQWLRQ�DILQ�GH�UpGLJHU��OHV�UDSSRUWV��0RQVLHXU�'(35(=��DSUqV�WRXW��YRXV�rWHV�
XQ�ERQ�FROODERUDWHXU«�� 
 
 

��0'/�&KHI�0,/,&$03 
 

«&KDUJHPHQW�GX�&'«�/HFWXUH«5HFKHUFKH« 
��0'/�&KHI�0,/,&$03�(GG\��PDULp�� XQ� HQIDQW� ��&pGULF� ����
DQV�«7LHQV��XQ�GRVVLHU�HQ�FDFKH«&XUULFXOXP�9LW « 
���0DL������6$,9(�-�HQJDJHPHQW�690��6ROGDW�9RORQWDLUH�0R�
PHQWDQp�������6HSW��������/DQFLHUV�-�&KDXIIHXU�/pRSDUG�� 
������ FRXUV� 6RXV-2IILFLHU�� -XQ� ��� �� SDVVDJH� (VFDGURQ� $� DX������
��/DQFLHUV� ��0L--XQ����j������ UHWRXU�DX���/DQFLHUV� -�&KHI�GH�
&KDU� 3HORWRQ� ��� �� $GMRLQW� 3HORWRQ� ��� �� �'H� ����� j� -XQ� ��� ��
GLVVROXWLRQ� GX� �� /DQFLHUV� -� UHVSRQVDEOH� GH� O
pYDFXDWLRQ� GHV�
290� �2XWLOODJH� GHV� 9pKLFXOHV� 0LOLWDLUHV�� HW� GHV� /pRSDUG� GH�
O
(VFDGURQ�%�� 
'H�-XQ����j�-XO���� ���HU�*XLGHV� -�$GM�3O���� �$GMRLQW�3HORWRQ�

�����$GM�6���$GMRLQW�GX�&KHI�GX�EXUHDX�JpUDQW�OH�PDWpULHO�ORJLVWLTXH��MXVTXH�ILQ�-XQ�
����GLVVROXWLRQ�GX�5pJLPHQW�HW�UHPLVH�GX�4XDUWLHU�j�OD�YLOOH�GH�6,(*(1� 
'H�-XQ������j�-XQ��������(VF���&K&K��(VFDGURQ�GX���&KDVVHXUV�j�&KHYDO��j�$/�
7(15$7+�HW���5pJLPHQW�GH�&KDVVHXUV�j�&KHYDO�j�6$,9(�-�&KHI�GH�9pKLFXOH�6SDUWDQ�
0,/$1�� $GMW� 3O� $WN� �$GMRLQW� 3HORWRQ� $QWL-WDQN��� PLVVLRQ� %(/%$7� ���� 6��
�5HQVHLJQHPHQWV���PLVVLRQ�%(/.26����$6��$GMRLQW� GX� 6HUYLFH� GH�5HQVHLJQHPHQWV��
DX���5pJLPHQW�GH�&KDVVHXUV�j�&KHYDO� 
«3DXVH� FDIp«�&WO-$OW-'HOHWH«�PRW� GH� SDVVH«� IHUPHWXUH� GX� GRVVLHU� HQ� FDFKH«�
2XYURQV�OH�GRVVLHU��/
+RPPH�« 
(GG\�� TXL� YLHQW� GH� IDLUH� FRQVWUXLUH� j� 62+(,7-7,1/27� �� GpPpQDJHUD� ELHQW{W� GH�
6$,9(� 
,PSXOVLI��VXVFHSWLEOH��V
HPEDOOH�WUqV�YLWH�PDLV�HIIHFWXH�XQH��DXWRGLVFLSOLQH��HQ�IHUPDQW�
GLUHFWHPHQW�OHV�FRRNLHV�TXL�DSSDUDLVVHQW��$XWUH�FKRVH���«+REELHV���O
LQIRUPDWLTXH« 
)HUPHWXUH�GX�GRVVLHU«�VRUWLH�GX�SURJUDPPH«�pMHFWLRQ�GX�&'«� 
%LHQYHQXH�j��7KH�*DPH�4*���%GH�-���&K�����9RWUH�PLVVLRQ�FRQVLVWHUD�j�RFFXSHU�OD�
SODFH�6RXV-2IILFLHU�5HQVHLJQHPHQWV�DX�6���EXUHDX�5HQVHLJQHPHQWV��HW«� 
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/
$GMXGDQW�&2&-&20�%28&.$(57 
 

'DQV� XQ� JUHQLHU� R�� QRPEUH� GH� FDLVVHV� pWDLHQW� HPSLOpHV�� M
DL� UH�
WURXYp�XQ�OLYUH�GH�UHFHWWHV�TXL�VHPEODLW�SURYHQLU�GH�OD�UpJLRQ�GH�
%HOJUDGH� �1DPXU�«�/H� SDUFRXUDQW�� MH� VXLV� WRPEp� VXU� XQ�PHWV�
TXL�PH�SDUDLVVDLW�IRUW�ERQ��PDLV�SHXW-rWUH�XQ�SHX�ORQJ�j�SUpSDUHU��
/
DYDQWDJH� G
XQH� WHOOH� UHFHWWH�� F
HVW� TXH� O
RQ� QH� UHWURXYH� MDPDLV�
GHX[�IRLV�OH�PrPH�JR�W��OD�PrPH�VDYHXU� 
,O�V
DJLVVDLW�G
XQ��&2&-&20���SDV�G
XQ��3RS-&RUQ���PDLV�ELHQ�
G
XQ��&2&-&20�� 
 

3UHQH]�XQ�FRFRWWH��YHUVH]-\�GHX[�ERQQHV�UDVDGHV�GH�YLQ�EODQF��SOXV�
SUpFLVpPHQW� GX� &KkWHDX� G
$[HOOH� -� 'RPDLQH� GH�%28&.$(57��
GRQW�OHV�FpSDJHV�UHFqOHQW�XQ�UDLVLQ�QRLU�FRPPH�OH�FDIp��PDLV�WHOOH�
PHQW�JR�WHX[��HW�ODLVVH]�FKDXIIHU�j�IHX�WUqV�GRX[��1H�SDV�DPHQHU�j�
pEXOOLWLRQ�� 
 
3RXU�OH�&2&��FKRLVLVVH]�QRQ�SDV�XQ�&2&�GH�GL[�PRLV��DSSHOp�WHQ�

GUHPHQW�&\ULOOH�� PDLV� XQ� ERQ� &2&�� pOHYp� SDVVDEOHPHQW� GXUDQW� WURLV� VHPDLQHV� HQ�
,1'(� �OH� FOLPDW� pWDQW� SURSLFH� DX� GpYHORSSHPHQW� GH� O
DQLPDO� HW� GRQW� O
DSSRUW�
�YLWDPLQp�� HW� SUpSDUp� DYHF� VRLQ� FRQVLVWH� j� PpODQJHU� VDIUDQ� HW� FXUU\� DX[� DOLPHQWV�
TX
RQ�OXL�GRQQH���6DXSRXGUp�GH�WRXV�F{WpV�G
pSLFHV�HW�G
DURPDWHV��GpSRVH]-OH�GpOLFDWH�
PHQW�GDQV�OD�FRFRWWH��(QWRXUH]�FHOXL-FL�GH�TXHOTXHV�IHXLOOHV�GH�&RULDQGUH��G
HVWUDJRQ�
HW� GH� VDXJH��3UHQH]�XQH�QRL[�GH�EHXUUH� VDOp�� DMRXWH]�XQH� IHXLOOH� G
K\VRSH� HW�PDULH]�
ELHQ�O
HQVHPEOH�j�O
DLGH�G
XQH�IRXUFKHWWH��'pSRVH]�OD�SUpSDUDWLRQ�VXU�OH�&2&��5HSRVH]�
OH�FRXYHUFOH�HW�ODLVVH]�PLMRWHU�GH�TXDWUH�j�FLQT�KHXUHV��6DFKH]�TXH�OH�&2&��&RP�MH�OH�
SHQVH�QH�SRXUUD�V
pFKDSSHU��GRQF��YRXV�Q
rWHV�SDV�REOLJp�GH�OH�VXUYHLOOHU�FRQVWDPPHQW�
PDLV�YRXV�SUHQGUH]�WRXWHIRLV�OD�SHLQH�GH�YpULILHU�TX
LO�QH�VqFKH�SRLQW�� 
 
6L�YRXV�WURXYH]�OH�WHPSV�ORQJ��YRXV�SRXUUH]�WRXMRXUV�DSSUpFLHU�OD�OHFWXUH�G
XQH�%'�GX�
VW\OH��%DOODGH�DX�ERXW�GX�PRQGH��GH�9,&207(�HW�0$.<2��RX��/
vOH�GHV�PRUWV��GH�
625(/��RX�HQFRUH�XQH�%'�UHIOpWDQW�XQ�FHUWDLQ�KXPRXU��/H�*pQLH�GHV�$OSDJHV��GH�
)0855« 
 
6RXOHYRQV�OH�FRXYHUFOH«�6HQWH]-YRXV�FH�GpOLFLHX[�IXPHW�"�,O�Q
\�D�SDV�j�GLUH��LO�D�GX�
FDUDFWqUH���(W�YRXV��TX
HQ�SHQVH]-YRXV" 
 
3RXU� OD� SUpVHQWDWLRQ�� YRXV� GLVSRVHUH]� DXWRXU� GH� OD� FRFRWWH�� GHV�
SHWLWV�SODWV�GDQV�OHVTXHOV�VHURQW�PLV�HQ�pYLGHQFH�� 
 
XQ� UHFUXWHPHQW� H[FHSWLRQQHO� �LQFRUSRUDWLRQ� j� OD� �� (562� �(FROH�
5R\DOH�GHV�6RXV-2IILFLHU�-�',1$17�-�HQ�2FW���� 
XQH�IRUPDWLRQ�GH�&KHI�GH�3HORWRQ�j�3LHG��(FROH�GH�&DYDOHULH�%OLQ�
GpH�-�(&%/�-�%285*/(232/'�-�HQ�-DQ����� 
XQ� GpEXW� GH� &36/� �&RXUV� 3UpSDUDWLRQ� 6RXV-/LHXWHQDQW�� $LH� �$UWLOOHULH�� -�
%5$66&+$$7�-�HQ�0DU���� 
XQ� UHFUXWHPHQW� VSpFLDO�� VXU� EDVH� GH� GLSO{PH�� SRXU� OD� IRQFWLRQ�&20� �&RQVHLOOHU� HQ�



�� 

2SpUDWLRQQDOLWp�0HQWDOH��-�UHWRXU�j�',1$17��SXLV�%285*/(232/'�-�HQ�6HS���� 
�XQ�GpEXW�&36/�*Q�*pQLH��-�-$0%(6�-�HQ�0DU���� 
XQH�PRGLILFDWLRQ�GX�FLUFXLW�IRUPDWLRQ��VWDJH�GH���PRLV�DX�VHLQ�GH�OD�FHOOXOH�&20�HQ�
OLHX�HW�SODFH�GX�&36/�*Q�� 
 
/H�WRXW�VHUYL�DYHF�OH�UHVWDQW�GX�PLOOpVLPH�GpFULW�FL�DYDQW� 
 
(Q�UpVXPp�� 
 
/
$GMXGDQW�&2&-&20��&DQGLGDW�2IILFLHU�GH�&DUULqUH�-�&RQVHLOOHU�HQ�2SpUDWLRQQDOL�
Wp�0HQWDOH��$[HOOH�%28&.$(57��PDPDQ�G
XQ�SHWLW�JDUoRQ�GH����PRLV��&\ULOOH��HW�
GHPHXUDQW�j�%(/*5$'(��HIIHFWXHUD�XQ�VWDJH�GH�VL[�PRLV�DX�VHLQ�GH�OD�FHOOXOH�&20��� 
/
$GMXGDQW�%28&.$(57�DSSUpFLH�FXLVLQHU��SODWV�WUDGLWLRQQHOV�HW�H[RWLTXHV��MRQJOHU�
WDQW��DYHF�OHV�PRWV�TX
DYHF�OHV�pSLFHV��HW�OD�%'���0DUWLQH�j�OD�SODJH��HVW�SDVVp�YRLFL�
ELHQ�ORQJWHPSV�DX[�RXEOLHWWHV����(Q�������HOOH�HIIHFWXD�XQ�YR\DJH�GH�WURLV�VHPDLQHV�
HQ�,1'(��'
DXWUH�SDUW��QRWUH�JHQWH�FXLVLQLqUH�-�HQ�KHUEHV�-�SRVVqGH�XQ�JR�W�SURQRQFp�
SRXU�6WHIHQ�.,1*�HW�$QQH�5,&(��OH�VHO��F
HVW�OD�YLH��� 
 
 
 

$GMXGDQW�&KHI�'(+$(1 
 
$QGUp�� 
�2XODOD��PRQ�SRXFH��-
DL�WDSp�OH�PDUWHDX�VXU�PRQ�SRXFH�«� 
+DELWH�j�)255,(5(6��PDULp����HQIDQW�����DQV�� 
��-
YDLV�DSSHOHU�OH�JDPLQ«�RXLOOH�RXLOOH�RXLOOH�� 

+REELHV���YpOR�HW�EULFRODJH� 
�&D�P
DSSUHQGUD�j�HVVD\HU�GH�UHGUHVVHU�FH�-FHQVXUp-�GH�FDGUH��
4X
HVW-FH�TX
LO�HVW�EOHX�«�HW�JURV��0RQ�'LHX��PRQ�SRXFH�«� 
&DUDFWqUH���VRFLDEOH����DQV�DX�EXUHDX�,QIR-6RFLR-&XOWXUHO�GX�
5pJLPHQW�GHV�&KDVVHXUV�$UGHQQDLV���SDV�IDFLOH�j�WURXYHU�«
YRORQWDLUH��YD�MXVTX
DX�ERXW�GH�FH�TX
LO�HQWUHSUHQG��PrPH�V
LO�
WUDYDLOOH�VXU�SOXVLHXUV�IURQWV�� 
�7
DV�GpMj�SHQVp�j�HQIRQFHU�XQ�FORX�GDQV�XQ�FDGUH�GH�YpOR"�
0RL��M
DXUDLV�GX�P
DEVWHQLU��%RQ�VDQJ��� 

&XUULFXOXP�9LWDH�VXFFLQFW�� 
(QWUp�HQ����� 

&RXUV�6RXV-2IILFLHU�j�O
(FROH�G
,QIDQWHULH��$5/21� 
�����j��������5pJLPHQW�GHV�&KDVVHXUV�$UGHQQDLV��&KHI�6HFWLRQ�0,/$1��$GMRLQW�GH�
SHORWRQ��&KHI�GH�SHORWRQ��$GMXGDQW�G
XQLWp��*HVWLRQ�%DU��,QIR-6RFLR-&XOWXUHO� 
0LVVLRQV����-����%(/%$7�9,,,������� 
 %(/%$7�;,,,������� 
 %(/8.52.2���������� 
�&
HVW�SDV�SRVVLEOH��F
HVW�XQH�FKDvQH�VDQV�ILQ��F
HVW�LQIHUQDO��3OXV�MH�OH�VHUUH��SOXV�LO�
JRQIOH�«PRQ�SRXFH�WLHQV�«� 
6HFUpWDLUH�GX�&RQVHLOOHU�HQ�2SpUDWLRQQDOLWp�0HQWDOH��OH�&RPPDQGDQW�'(35(=�� 

 



�� 

�«�$XVVL�PDO�TXH�GH�UHFHYRLU�XQ�FRXS�GH�SLHG�GDQV�OHV�URXE«��$OOH]��XQ��FRQVHLO�
PHQWDO�DSUqV�O
RSpUDWLRQ����4XL�WDSH�VXU�OH�FORX��H[SORVH�VRQ�SRXFH�� 
 
 

�&3/�&+()�*(1,&27� 
 
3DWULFN�HVW�PDULp��,O�+DELWH�j�'85%8<�HW�FRPPH�FHWWH�YLOOH�V
DYqUH�rWUH�OD�SOXV�SHWLWH�
GH�%(/*,48(��LO�HQIRXUFKH�VRQ�YpOR�HW�V
HQ�YD�SDU�PRQWV�HW�SDU�YDX[�HQ�YLOOpJLDWXUH��
6
LO�FUqYH�HQ�URXWH��LO�QH�V
HQ�IDLW�JXqUH���LO�SUDWLTXH�pJDOHPHQW�OD�FRXUVH�j�SLHG� 
,O�DSSUpFLH�DXVVL�OHV�YR\DJHV�j�O
pWUDQJHU��6
LO�YHXW�PDQJHU�GX�UL]��LO�V
HQ�LUD�HQ�5pSX�
EOLTXH�'RPLQLFDLQH�� GHV� IULWHV� "� � $OORQV� HQ� (VSDJQH�� XQ� WDERXOp"� 3RXUTXRL� SDV� HQ�
)UDQFH��GX�PDQLRF"�9R\RQV�HQ�,WDOLH�« 
(QILQ��LO�H[FHOOH�HQ�EULFRODJH��PDLV�PRLQV�HQ�PDWLqUH�GH�JDVWURQR�
PLH« 
'X�SD\V��LO�HQ�D�YX�pJDOHPHQW�� 
)HY� ����� �� &HQWUH� G
,QVWUXFWLRQ� j� 6$,9(�� :(5/�
�$//(0$*1(��DX����%DWDLOORQ�$UWLOOHULH� 
'
DYULO� ��� j� MXLOOHW� ��� �� ��� &LH� 7UDQVSRUW� /RXUG� j� 26�

6(1'25)� 
��� MXLOOHW� ������ DUULYpH� j� 0$5&+(-(1-)$0(11(� j� OD� ��

&RPSDJQLH�0DWpULHO� 
(IIHFWXH�SOXVLHXUV�PLVVLRQV�� -�029,1*�67$5�9,��DR�W�

j�GpFHPEUH����� 
-�%(/%$7�;9��PDUV�j�MXLO�
OHW����� 
-�%(/8%*�,��MXLQ�j�RFWREUH����� 
-�%(/8.26�,9��DR�W�j�GpFHPEUH������ 
-�%(/8.52.2�;,,��PDUV�j�MXLOOHW������� 

���QRYHPEUH��������PXWDWLRQ�DX�4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG� 
&DUDFWqUH� ��$ORUV� Oj«�LO�DLPH� OHV�FKRVHV�ELHQ�IDLWHV��D�KRUUHXU�GH�FULWLTXHU� OH� WUDYDLO�
GHV�DXWUHV��HW�VXUWRXW�� LO�HVVDLH�GH�QH�SDV�HPErWHU�VRQ�PRQGH��SUpIpUDQW� OH�YLVLWHU� �OH�
PRQGH�« 
$�YRXV�GH�GpFRXYULU�OH�UHVWH�� 
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· &RPPDQGDQW�+$0(6�����*pQLH 
· /LHXWHQDQW�&RORQHO�%UHYHWp�G
(WDW-
0DMRU�&+$5/27��(852&2536�
�675$6%285*� 

· $GMXGDQW�&259,/$,1���&RUSV�GH�VpFXULWp�GX�0LQLVWqUH�GH�OD�-XV�
WLFH 

· &RPPDQGDQW�0866&+227���&20236/$1'��&RPSRVDQWH�7HUUH� 
· /LHXWHQDQW�&RORQHO�%UHYHWp�G
(WDW-0DMRU�9$1&$67(5���,56'��,QVWLWXW�
5R\DO�6HUYLFH�'RFXPHQWDWLRQ� 

· &RPPDQGDQW�3$5(17���&20236/$1' 
· &DSRUDO�&KHI�'8%2,6���%Q�4*�(0�'HI��%DWDLOORQ�4XDUWLHU�*pQpUDO�(WDW-
PDMRU�GH�OD�'pIHQVH� 

 
· 0DMRU�),9(7 
 
/H� ��� MXLQ� ������ OH�0DMRU� ),9(7� GHYHQDLW� OH� &RPPDQGDQW� HQ� VHFRQG� GX�
4XDUWLHU�*pQpUDO���%ULJDGH�-���&KDVVHXUV�j�3LHG�� 
 
'H�VRQ�FRPPDQGHPHQW��LO�DXUD�FHV�TXHOTXHV�PRWV����-H�P
VXLV�ELHQ�DPXVp���� 
(Q�FH����VHSWHPEUH��OH�0DMRU�),9(7�V
HQ�YD�UHSUHQGUH�OH�FRPPDQGHPHQW�GX�
&DPS�GH�0$5&+(��*DJHRQV�TX
LO�V
\�DPXVHUD�DXVVL�ELHQ� 
 
�,O�Q
HVW�GH�PHLOOHXUH�FRPSDJQLH�TXL�QH�VH�TXLWWH��D�GLW�XQ�JUDQG�KRPPH�GRQW�
M
DL�RXEOLp�OH�QRP� 
 
$YDQW�GH�SDUWLU��MH�WLHQV�QpDQPRLQV�j�YRXV�UHPHUFLHU�SRXU�OHV�ERQV�PRPHQWV�
TXH�M
DL�SX�SDVVHU�DYHF�YRXV� 
 
-
DYDLV�HQ�SURMHW�GH�GLUH�EHDXFRXS�G
DXWUHV�ErWLVHV�WURS��SDVVH�SDUWRXW���DXVVL�
MH�WHUPLQH�LFL�XQH��EDIRXLOOH�TXL�DXUDLW�pWp�WURS�ORQJXH�HW�TXH�SHUVRQQH�Q
DX�
UDLW�OXH�MXVTX
DX�ERXW� 
 
%RQ�YHQW� j� WRXV�� MH�QH�SDUV�SDV� WURS� ORLQ� ��QRXV�DXURQV� HQFRUH� OH�SODLVLU� GH�
QRXV�UHQFRQWUHU��HW�WDQW�SLV�SRXU�FHX[�j�TXL�oD�QH�SODLUD�SDV���� 
 

-HDQ-/XF�),9(7 
0DMRU 

&RPPDQGDQW�HQ�6HFRQG 
 

&RQJpV�GH�ILQ�GH�FDUULqUH�� 
 

 



�� 

$GMXGDQW�0DMRU�*(1$7=<���PLVH�j�OD�SHQVLRQ�
SDU�OLPLWH�G
kJH�OH����2FW���� 
$GMXGDQW�0DMRU�*/,%(57 
 

���6HSW����� 
 

��6HUJHQW�0DMRU�0$+,1 ��$GMXGDQW 
��6HUJHQW�0DMRU�'8&+(1( ��$GMXGDQW 
&DSRUDO�&KHI�-(77(85  ����&DSRUDO�&KHI 
&DSRUDO�&KHI�$172,1(  ����&DSRUDO�&KHI 
&DSRUDO�&KHI�'$875(%$1'(�����&DSRUDO�&KHI 
&DSRUDO�&KHI�'(1$<(5 ����&DSRUDO�&KHI 
&DSRUDO�&KHI�*285',1  ����&DSRUDO�&KHI 
 
���6HSW����� 
 

��6HUJHQW�%285/$5'  ����6HUJHQW�&KHI 



�� 

 
 
 
 

���$R�W����� 
�/D�SHWLWH�-XOLH���������NJ�SRXU����FP��� 

SRLQWH�OH�ERXW�GH�VRQ�QH]�� 
)pOLFLWDWLRQV�DX[�KHXUHX[�SDUHQWV 
-RsO�9$11,�HW�1DWKDOLH�%5$(0 

 
 
 

���6HSWHPEUH����� 
/H�SHWLW�0DUWLQ��������.J�SRXU����FP� 

SRXVVH�VRQ�SUHPLHU�FUL 
�/H�SOXV�GXUH�j�SDVVHU�IXUHQW�OHV�FUDPSRQV� 

OH� SLROHW�HW�OH�VDF�j�GRV�� 
)pOLFLWDWLRQV�DX[�KHXUHX[�SDUHQWV 

$ODLQ�7,/0$1�HW�$QQH-)UDQoRLVH�%$5,1 
 
 

 
 

���'pFHPEUH����� 
/H�SHWLW�/RXLV��������.J�SRXU����FP� 

SRXVVH�VRQ�SUHPLHU�FUL 
)pOLFLWDWLRQV�DX[�KHXUHX[�SDUHQWV 
3LHUUH�0$+,1�HW�9DOpULH�-$'27 
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-H� YRXV� SURSRVH� GH� �Up�DSSUHQGUH� j� OLUH�� QRQ� SDV� OH� &LQp�
5HYXH�� OH� 7pOp�6WDU�� RX� WRXW� DXWUH�PDJD]LQH� R�� OHV� LPDJHV�
LPSRUWHQW�SOXV�TX
XQ�pFULW« 
/LUH�� F
HVW� DYDQW� WRXW� DSSUHQGUH�� FRPSUHQGUH�� V
pYDGHU�� VH�
UHOD[HU��« 
-H� VDLV� TXH� SRXU� FHUWDLQV�� VH� �WDSHU�� TXLQ]H� OLYUHV� LPSRVpV�
SDU�OH�3URI�j�O
pFROH�D�SHXW-rWUH�ODLVVp�XQ�JR�W�DPHU«�(W�SXLV�
WURXYHU�OH�WHPSV�GH�OLUH�DORUV�TXH�O
RQ�QH�WURXYH�QL�OH�OLYUH��LO�
\�HQ�D�WHOOHPHQW��QL�OH�WHPSV�GH�OH�OLUH�HQ�GpFRXUDJH�SDV�PDO�� 
-H�YRXV�SURSRVH�XQ�H[WUDLW�G
XQ�OLYUH�UHODWDQW�OHV�VRXYHQLUV�GH�QRV��DUULqUHV��JUDQGV-PqUHV��
FHV�KLVWRLUHV�GH�VRUFLHUV�HW�VRUFLqUHV��TXL�VHQWHQW�ERQ�OH�WHUURLU��HQ�XQ�WHPSV�R��7pOp��*60�
Q
H[LVWDLHQW�SDV��R�� OH��ERXFKH�j�RUHLOOH��V
DYpUDLW� rWUH�XQ�PR\HQ�GH�FRPPXQLFDWLRQ�GHV�
SOXV�HIILFDFHV��PDLV�GRQW�OD�YpUDFLWp�GHV�IDLWV��j�OD�ORQJXH��UHVWDLW�j�SURXYHU��FHOOH-FL�pWDQW�
VRXYHQW�WUDQVIRUPpH�j�VRXKDLW«�+LVWRLUHV�YpFXHV��OpJHQGHV�RX�P\WKHV��FHV�KLVWRLUHV��DYHF�
OH�WHPSV��WRPEHQW�GDQV�O
RXEOL��$ORUV��OH�3DWULPRLQH�&XOWXUHO�QH�SDVVH�W
LO�SDV�DXVVL�SDU�OD�
FDOOLJUDSKLH�"�,O�HVW�j�QRWHU�TXH�MH�QH�GpVLUH�QXOOHPHQW�HIIHFWXHU� OD�SURPRWLRQ��SXEOLFLWp��
GH� O
H[WUDLW�SURSRVp�FL-GHVVRXV��YRXV�DYH]�OLEUH�FKRL[�GH�SRUWHU�YRWUH�SUpIpUHQFH�SRXU� WHO�
RX�WHO�DXWHXU��GX�PRPHQW�TXH�OH�PHVVDJH�VRLW�SDVVp« 
            
([WUDLW� 
 
«6HORQ�OH�FROSRUWHXU�GH�0XVV\��OH�ILOV�XQLTXH�G
XQH�EUDYH�IHPPH�G
XQ�YLOODJH�DUGHQQDLV�
GX� F{Wp� GH�0RQWSODLQFKDPSV� DX� SD\V� GH� 1HXIFKkWHDX�� pWDLW� VL� �O{JQH�� �GHPHXUp�� HW� VL�
�KHXUp���DKXUL��TX
RQ�O
DYDLW�DSSHOp��O
'MDQO{W���FH�TXL�VXJJqUH�O
LGpH��-HDQ�O
LGLRW���� 
,O�Q
\�DYDLW�SDV�SOXV�JHQWLO�HW�FRPPRGH��,O�IDLVDLW�WRXW�FH�TX
RQ�OXL�GLVDLW��0DLV��FRPPH�LO�
FRPSUHQDLW� WRXW� GH� WUDYHUV�� FHWWH� REpLVVDQFH� G
�pZDUp�� �pJDUp�� Q
DPHQDLW� TXH� GHV� FDWDV�
WURSKHV��6L�RQ�OXL�H[SOLTXDLW�VRQ�HUUHXU��DYHF�OD�PHLOOHXUH�YRORQWp�GX�PRQGH��LO�FRPSUHQDLW�
WRXW�j�OD�OHWWUH��HW�F
pWDLW�HQFRUH�SLUH� 
8Q�MRXU�GH�IRLUH�DX��7FKHVWp���F
HVW�DLQVL�TXH�OHV�YLOODJHRLV�GHV�HQYLURQV�DSSHOOHQW�1HXI�
FKkWHDX��FRPPH�6DLQW-+XEHUW�HVW�GLW�OH��%RUN���OH�ERXUJ���VD�PqUH�GLW�DX�'MDQO{W��� 
9RXV�PH�UDSSRUWHUH]�GH�OD�IRLUH�XQ�SRXFK
ODQ��SRUFHOHW��j�OD�PDLVRQ� 
6XDQW�HW�WRXW��KRGp���IRXUEX���SDU�WURLV�KHXUHV�GH�PDUFKH��QRWUH�'MDQO{W�UDPqQH�GDQV�VHV�
EUDV�XQ�JUDQG�MHXQH�SRUF�TXL�JLJRWDLW�HQ�SRXVVDQW�GHV�FULV�DLJXV� 
:D\H��JUDQG�QLJDXG��TX
HOOH�GLW�VD�PqUH��SRXUTXRL�HVW-FH�TXH�WX�QH�O
DV�SDV� ODLVVp� WURWWHU�
WRXW�VHXO�"�2X�WX�DXUDLV�ELHQ�SX�OH�PHWWUH�VXU�OD�FKDUUHWWH�GH�O
XQ�RX�O
DXWUH�TXL�UHYHQDLW�GH�

OD�IRLUH� 
,O� D�ELHQ� UHWHQX� OD� OHoRQ�� OH�'MDQO{W��/D� VHPDLQH� VXLYDQWH�� LO� GHYDLW�
UDSSRUWHU� GH� OD� IRLUH� GHV� �QRXQHWWHV�� �GHV� pSLQJOHV��� 9RLOj-W-\� SDV�
TXH�SRXU�QH�SDV�OHV�SRUWHU��LO�OHV�PHW�VXU�XQH�FKDUUHWWH�"�(W�XQH�FKDU�
UHWWH� GH� IRLQ� HQFRUH��%LHQ� V�U�� SHUVRQQH� Q
D� SX� OHV� UHWURXYHU�� HW� VD�
PqUH�D�HQFRUH��EDFDwp���FULp�� 
9RXV� QH� YRXOLH]� WRXW� GH� PrPH� SDV� TXH� MH� OHV� IDVVH� FRXULU� WRXWHV�
VHXOHV�VXU�OD�URXWH��TX
LO�D�UpSRQGX�OH�'MDQO{W� 
8QH� WURLVLqPH� IRLV�� OD�PqUH��Q
D\DQW�SDV� OD� FRPSUHQXUH� WUqV� UDSLGH��



�� 

O
HQYRLH�DX�7FKHVWp�DFKHWHU�XQ�JUDQG�SRW�j�GHX[�DQVHV�HQ�JUqV�JULV�GH�OD�5RFKH� 
(W�OH�YRLOj��FRPPH�XQH�IHPPH�DIULFDLQH��UHYHQDQW�DYHF�OH��EDULO��VXU�VD�WrWH��(QFRUH�XQH�
FKDQFH�TX
LO�QH�O
DYDLW�SDV�ODLVVp�WRPEHU��0DLV��WRXW�FRPSWH�IDLW��SDV�GpJRXUGL�GDQV�OD�FHU�
YHOOH��LO�pWDLW�HQFRUH�DVVH]�DGURLW�GH�VHV�PDLQV��2Q�QH�SHXW�SDV�DYRLU�WRXV�OHV�PDOKHXUV�� 
:D\H��VDFUp�PDUDXG��TX
HOOH�GLW�VD�PqUH��VL�WX�DYDLV�SDVVp�XQH�FRUGH�RX�XQ�EkWRQ�GDQV�OHV�

RUHLOOHV�GX�SRW��WX�DXUDLV�HX�ELHQ�SOXV�IDFLOH� 
,O�Q
DYDLW�SDV�RXEOLp� OH�FRQVHLO��j� OD�IRLUH�VXLYDQWH��,O� IDOODLW� UDPHQHU�XQH�VHUYDQWH�TXH�VD�
PqUH�DYDLW� HPEDXFKpH�TXHOTXHV� MRXUV�SOXV� W{W��/H�'MDQO{W� O
D� WLUp� HQ� OD� WHQDQW� HQ� ODLVVH��
XQH�FRUGH�QRXpH�DXWRXU�GHV�RUHLOOHV��&RPPH�LO�Q
DYDLW�SDV� O
DLU�PpFKDQW�� OD�SDXYUH�LQQR�
FHQWH��j�TXL�VHV�SDUHQWV�DYDLHQW�GLW�GH�ELHQ�REpLU�j�VHV�QRXYHDX[�PDvWUHV��V
pWDLW�ODLVVp�IDLUH�
VDQV�SURWHVWHU��6LW{W�DUULYp�j� OD�PDLVRQ�� LO� OXL�PHW�XQ�EDODL�GDQV�OHV�PDLQV�HW�YD�GLUH�j�VD�
PqUH�� 
9LHQV�YRLU�FRPPH�M
DL�ELHQ�UDPHQp�FHWWH�ERFKqOH��ILOOH���&
HVW�EHDXFRXS�SOXV�IDFLOH�DYHF�

XQH�FRUGH��-
DL�HVVD\p�DYHF�XQ�EkWRQ�PDLV�oD�Q
DOODLW�SDV� 
&H�FRXS-FL�W
HV�YUDLPHQW��DUDGML���HQUDJp���TX
HOOH�GLW�OD�PqUH�GX�'MDQO{W� 
« 
 
�([WUDLW�GH��/D�SURSKpWLH�G
2UYDO�HW�DXWUHV�OpJHQGHV�GH�*DXPH�HW�6HPRLV�-�)UpGpULF�.,(�
6(/�-�(',7,216�UDFLQH� 
 
9RXV�DYH]�OX�XQ�OLYUH�GLJQH�G
LQWpUrW��YHQH]�PH�WURXYHU� 
 
-
\�SHQVH« 
 
/LVH]-YRXV�HQFRUH�GHV�KLVWRLUHV�j�YRV�HQIDQWV�RX�SHWLWV-HQIDQWV�" 
,QYHUVH]�OD�VLWXDWLRQ���YRV�HQIDQWV�RX�SHWLWV-HQIDQWV�HQ�kJH�GH�OLUH�YRXV�OLVHQW-LOV�XQH�KLV�
WRLUH�DYDQW�OD�PLVH�DX�OLW�"�$�PpGLWHU«�&HOD�IDLW�GX�ELHQ�j�WRXWHV�HW�j�WRXV�HW�OD�QXLW�Q
HQ�
HVW�TXH�SOXV�SDLVLEOH��j�FRQGLWLRQ�GH�QH�SDV�pSRXYDQWHU� OHV�EDPELQV�DYHF�GHV� OLYUHV�j� OD�
�'UDFXOHWWH�� 
 
%RQQH�OHFWXUH�� 
           *pJp 
 
 
 
 
$�SDUWLU�GX��HU�RFWREUH�������OHV�KRQRUDLUHV�GX�PpGHFLQ�JpQpUDOLVWH�DXJPHQWHURQW� 
0pGLFDPHQWV� �� OD�SUHVFULSWLRQ�GH�PpGLFDPHQWV�JpQpULTXHV�SDU� OH�JpQpUDOLVWH�GHYUDLW�
ELHQW{W�rWUH�SOXV�VLPSOH��'qV�������OH�WLFNHW�PRGpUDWHXU�GH�FHV�PpGLFDPHQWV�FRQQDvWUD�
XQH�GLPLQXWLRQ�GH������SURPHW�OH�PLQLVWUH�'(0277(��3DUOH]-HQ�j�YRWUH�PpGHFLQ��� 
 



�� 

'
DERUG�j�PDQJHU�ELHQ�V�U� 
4XHOTXHV�LGpHV�GH�PLVHV�HQ�ERXFKH�IDFLOH�j�SUpSDUHU�HW�UHODWLYHPHQW�pFRQRPLTXH� 
7RXWHV�OHV�UHFHWWHV�VRQW�SUpYXHV�SRXU���SHUVRQQHV� 
 

'pV�GH�SRPPHV�DX�IRLH�JUDV 
 

���3HOH]���SRPPHV�j�FKDLU�IHUPH�HW�FRXSH]-OHV�HQ�FXEHV��$UURVH]-OHV�
DYHF�OH�MXV�G
XQ�GHPL�FLWURQ��)DLWHV-OHV��FDUDPpOLVHU�j�OD�SRrOH�GDQV�
���J�GH�EHXUUH�SXLV�VDXSRXGUH]-OHV�GH�VXFUH�URX[��'UHVVH]-OHV�VXU�XQ�
SODW�HW�UpVHUYH]� 

���&RXSH]�����J�GH�IRLH�JUDV�HQ�ODPHOOHV��UpSDUWLVVH]-OHV�VXU�OHV�PRU�
FHDX[�GH�SRPPHV��VDOH]��SRLYUH]�HW�IL[HU�DYHF�XQH�
SLTXH�HQ�ERLV� 

���'pFRUH]�DYHF�XQH�JURVHLOOH�HW�GHV�FDFDKXqWHV�FRQFDVVpHV� 
 

%OLQLV�DX�VDXPRQ�IXPp 
 

���)DLWHV�UHYHQLU����PLQL-EOLQLV�GDQV����J�GH�EHXUUH����PQ�j�IHX�GRX[��HQ�OHV�UHWRXU�
QDQW�j�PL-FXLVVRQ��/DLVVH]�WLpGLU� 

���&RXSH]�����J�GH�VDXPRQ�IXPp�HQ�ILQHV�ODPHOOHV��0pODQJH]�����
J�GH�FUqPH�pSDLVVH�DYHF�TXHOTXHV�JRXWWHV�GH�MXV�GH�FLWURQ�YHUW��
VHO�HW�SRLYUH� 

��� 1DSSH]� OHV� EOLQLV� GH� FUqPH� IUDvFKH�� JDUQLVVH]� GH� ODPHOOHV� GH�
VDXPRQ�IXPp�HW�GpFRUH]�DYHF�GHV�°XIV�GH�OXPS� 

 
7DUWHOHWWH�DX[�GHX[�ERXGLQV�HW�SRPPHV�FDUDPpOLVpHV 

 
���,QJUpGLHQWV�����J�GH�ERXGLQ�EODQF�����J�GH�ERXGLQ�QRLU����SRPPHV�MRQDJROG����J�

GH�EHXUUH����F�j�V�GH�VXFUH����GLVTXHV�GH�SkWH�IHXLOOHWpH��SUrWH�j�O
HPSORL�����F�j�F�GH�
FLERXOHWWH�FLVHOpH� 

���3UpFKDXIIH]�OH�IRXU�WK���-����������&RXSH]�OHV�ERXGLQV�HQ�URQGHOOHV� 
���3HOH]�OHV�SRPPHV�HW�FRXSH]-OHV�HQ�ODPHOOHV� 
���'DQV�XQH�SRrOH�� IDLWHV� IRQGUH� OH�EHXUUH�HW� OH� VXFUH�HW� IDLWHV-\�FDUDPpOLVHU� � OHV� OD�

PHOOHV�GH�SRPPHV�����
�j�IHX�PR\HQ��5pVHUYH]-OHV� 
���'pURXOH]�OD�SkWH�IHXLOOHWpH�HW�FRXSH]-OD�HQ�FDUUpV��3RVH]-OHV�VXU�XQH�SODTXH�GH�FXLV�

VRQ�UHFRXYHUWH�GH�SDSLHU�VXOIXULVp�HW�IDLWHV-OHV�FXLUH���
�j�IRXU�FKDXG� 
��� 6RUWH]� OHV� WDUWHOHWWHV� GX� IRXU� HW� UpSDUWLVVH]-\� OHV� PRUFHDX[� GH� ERXGLQV� HW� GH�

SRPPHV�HQ�OHV�LQWHUFDODQW� 
���5HPHWWH]-OHV�DX�IRXU���
��OD�SkWH�GRLW�rWUH�ELHQ�GRUpH��'pFRUH]�GH�FLERXOHWWH�HW�VHU�

YH]�DXVVLW{W� 
$�YRXV�HQVXLWH�GH�WURXYHU�OD�VXLWH��� 

$SUqV�XQ�ERQ�UHSDV��XQH�SURPHQDGH�GLJHVWLYH�SHXW�IDLUH�OH�SOXV�
JUDQG�ELHQ�HW�OLPLWHU�OHV�NLORV�VXSHUIOXV��9RLFL�TXHOTXHV�LGpHV�

SRXU�OH�UpJDO�GHV�\HX[��FHWWH�IRLV� 
 
 



�� 

 
 

 

8Q�SHX��EHDXFRXS��GH�UpIOH[LRQ« 
 
9RLFL�GHX[�JULOOHV��'DQV� OD�SUHPLqUH��YRXV�SODFHUH]�GDQV�FKDTXH�FDVH�XQH�
VHXOH�IRLV�XQ�FKLIIUH�GH���j����GDQV�OD�VHFRQGH�XQ�FKLIIUH�GH���j���� 
/
DGGLWLRQ�� KRUL]RQWDOHPHQW�� YHUWLFDOHPHQW� RX� HQ� GLDJRQDOH�� GHV� FKLIIUHV�
GRLW�FRUUHVSRQGUH�j�XQ�UpVXOWDW�GH����SRXU�OD�SUHPLqUH�JULOOH��HW�GH����SRXU�
OD�VHFRQGH� 
$ORUV��DYH]-YRXV�WURXYp�" 
 

      

      

      

          

          

          

          

          

6ROXWLRQ�DX�SURFKDLQ�Q� 
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$33$57(0(17�j�/28(5 
%/$1.(1%(5*(� 
0DPHWVWUDDW�����-��qPH�(WDJH 

$SSDUWHPHQW�SRXU���SHUVRQQHV� VLWXp�GDQV�
XQH�UXH�FDOPH�j����P�GH�OD�JDUH�� 
GX�FHQWUH�HW�GH�OD�SODJH� 

· 2 chambres avec lit DEUX personnes 

· Cuisine (Gaz, Four Micros-Ondes, Mini-Four, 

Frigo) 

· Salle à manger 

· Salon (TV, Radio, Divan-lit 2 Pers et  1 Pers) 

· Salle de bains (Baignoire, Lavabo) 

· WC 

· Chauffage au gaz 

3HUVRQQH�j�FRQWDFWHU �� 
0$+,1�3LHUUH�-�5XH�GHV�(VFDOLHUV�����-������-HPHOOH�-��������������-�SPDKLQ#VZLQJ�EH 

(WDW-0DMRU���%ULJDGH�0pFDQLVpH�-�&HO�5HSUR�-��-����-�����-�S�PDKLQ#DUP\�PLO�EH 
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'HX[�FRZ-ER\V�TXL�FRQYR\DLHQW�GX�EpWDLO�GDQV�OHV�
SODLQHV�GH�O
2XHVW�GLVWLQJXHQW�OD�VLOKRXHWWH�
G
XQ�,QGLHQ�FRXFKp�VXU�OH�VRO��,O�VH�UDSSUR�
FKHQW�HW�YRLHQW�ILQDOHPHQW�TXH�OH�&R�
PDQFKH�HVW�j�SODW�YHQWUH��O
RUHLOOH�FROOpH�FRQWUH�

OH�VRO�� 
/HV�FRZ-ER\V�V
DUUrWHQW�HW�O
XQ�GLW�j�O
DXWUH�� 
�7X�YRLV�FHW�,QGLHQ��LO�HVW�HQ�WUDLQ�G
pFRXWHU�OHV�YLEUDWLRQV�GX�

VRO��,O�HVW�FDSDEOH�GH�GpWHUPLQHU�VL�XQ�FDYDOLHU�RX�XQ�DWWHODJH�DUULYH�
HW�j�TXHOOH�GLVWDQFH�LO�VH�WURXYH�� 
¬�FH�PRPHQW�Oj��O
,QGLHQ�UHOqYH�OD�WrWH�HW�GLW�� 
�&KDULRW�FRXYHUW��j�GHX[�PLOHV��SOHLQ�VXG��'HX[�FKHYDX[��XQ�EDL�EUXQ�HW�XQ�DOH]DQ��
8Q�KRPPH��XQH�IHPPH��GHX[�HQIDQWV�DYHF�DIIDLUHV�GDQV�FKDULRW
�� 
�,QFUR\DEOH���V
H[FODPHQW�HQ�F°XU�OHV�FRZ-ER\V���&HW�,QGLHQ�HVW�WRXW�ERQQHPHQW�LQ�
FUR\DEOH��&
HVW�pSRXVWRXIODQW����&RPPHQW�SHXW-LO�VDYRLU�WRXW�oD"��� 
$ORUV�O
,QGLHQ�UHOqYH�OD�WrWH�HW�GLW�� 
�5RXOp�VXU�PRL�LO�\�D�XQH�GHPL-KHXUH��� 
 
8Q�IHUPLHU�GpFLGH�GH�UHPSODFHU�VRQ�YLHX[�FRT�TXL�QH�FRSXOH�SOXV��6RQ�YRLVLQ��WHQX�DX�

FRXUDQW��OXL�GRQQH�GH�WUqV�ERQ�F°XU�VRQ�MHXQH�FRT�GRQW�LO�GLW�YRXORLU�
VH�GpEDUUDVVHU��,O�OkFKH�FH�GHUQLHU�GDQV�VD�EDVVH�FRXU��HW�FRQWHPSOH��
(Q�PRLQV�GH�WHPSV�TX
LO�QH�IDXW�SRXU�OH�GLUH��OH�FRT�V
HVW�GpMj�WDSp�OHV�
���SRXOHV�SUpVHQWHV��$SSDUHPPHQW�SDV�VXIILVDQWHV�SXLVTX
LO�VDXWH�OH�
JULOODJH��V
HQ�YD�j�O
pWDEOH��VH�WDSH�OHV�YDFKHV��OH�WDXUHDX��SDVVH�SDU�
O
pFXULH����\�SDVVHQW�GRQF�OHV�FKHYDX[��OHV�FRFKRQV��OHV�SLJHRQV��OD�
IHUPLqUH��/H�IHUPLHU�UDYL��HQ�FRQFOX�TXH�FH�Q
HVW�SDV�VL�PDO��SXLVTX
LO�
D�WURXYp�XQ�FRT�GH�WDLOOH��7RXW�j�FRXS��XQ�DLJOH�SDVVH�SDU�Oj��HW�FRP�
PHQFH�j�WRXUQHU�DXWRXU�GX�FRT��/H�IHUPLHU��DIIROp�

V
HQ�YD�FKHUFKHU�VRQ�IXVLO��RQ�QH�YD�TXDQG�PrPH�SDV�OXL�YROHU�OH�
PHLOOHXU�FRT�TX
LO�DL�MDPDLV�HX� 
/H�FRT�YR\DQW�WRXW�oD��YLHQW�YHUV�OH�IHUPLHU��HW�G
XQ�DLU�PDOLQ�HW�
VXSSOLDQW�OXL�VRXIIOH���FKXW��V
LO�WH�SODLW��ODLVVH�OH�GHVFHQGUH��� 
 
*UDQG-SqUH�HW�PDPLH�VRQW�HQ�WUDLQ�GH�UHJDUGHU�3DVFDO�6HYUDQ�j�OD�
WpOp�ORUVTXH�OHXU�DUULqUH�SHWLW-ILOV�kJp�GH�WURLV�DQV�IDLW�LUUXSWLRQ�GDQV�
OH�VDORQ�HW�UpSDQG�VRQ�YHUUH�GH�MXV�G
RUDQJH�VXU�OH�EHDX�WDSLV�G
RULHQW�� 
0DPLH�OH�JURQGH�VpYqUHPHQW��j�WHO�SRLQW�TXH�OH�SHWLW�JDUoRQ�IRQG�HQ�ODUPHV� 
3HQGDQW�TXH�OD�JUDQG-PqUH�SDUW�j�OD�EXDQGHULH�FKHUFKHU�XQH�VHUSLOOLqUH��JUDQG-SqUH�
V
DSSURFKH�GH�O
HQIDQW�HW�OH�FRQVROH�� 

�&
HVW�SDV�JUDYH�PRQ�SHWLW�FKpUL����7X�GHYUDLV�YRLU�FRPPHQW�WD�PDPLH�HVW�HQ�
FROqUH�TXDQG�MH�IDLV�GDQV�PD�FXORWWH�� 

¬�OD�FpUpPRQLH�GH�SDVVDJH�j�O
kJH�DGXOWH�DILQ�GH�UHMRLQGUH�OHV�
EUDYHV�GH�OD�WULEX��RQ�FRQGXLW�OH�MHXQH�DVSLUDQW�GHYDQW���WHQWHV�� 
�'DQV�OD�SUHPLqUH�LO�\�D�XQ�WRQQHDX�GH�YLQ�GH�SUXQHV��TX
LO�GRLW�
YLGHU�G
XQ�WUDLW�� 

 

 



�� 

�'DQV�OD�VHFRQGH��XQ�SXPD�TXL�D�XQH�UDJH�GH�
GHQWV��0LVVLRQ��OXL�DUUDFKHU�XQH�GHQW�� 
�'DQV�OD�WURLVLqPH��XQH�IHPPH�TXL�Q
D�MDPDLV�IDLW�
�FUDF-FUDF��� 
,O�HQWUH�GDQV�OD�SUHPLqUH�WHQWH�SRXU�HQ�UHVVRUWLU�
DVVH]�UDSLGHPHQW�WRWDOHPHQW�LYUH��,O�D�WRXW�EX��/HV�
JXHUULHUV�DSSODXGLVVHQW�� 
,O�WLWXEH�MXVTX
j�OD�VHFRQGH�WHQWH��/HV�JXHUULHUV�
UHWLHQQHQW�OHXU�VRXIIOH��2Q�HQWHQG�GHV�FULV�WHU�
ULEOHV��GHV�KXUOHPHQWV��GHV�JURJQHPHQWV��GHV�IHX�

OHPHQWV�SXLV�XQ�FUL�DWURFH��,QVRXWHQDEOH��2Q�OH�FURLW�PRUW����PDLV�QRQ��LO�VRUW�HQ�WLWX�
EDQW�� 
0HXUWUL�HW�VDLJQDQW��LO�GLW��� 
-�&RQGXLVH]-PRL�PDLQWHQDQW�j�OD�IHPPH�TXL�D�PDO�DX[�GHQWV���� 
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(GLWHXU�UHVSRQVDEOH� ��/LHXWHQDQW��&RORQHO�%UHYHWp�G
(WDW-0DMRU��60(76 
5pGDFWHXU�HQ�&KHI� ��0DMRU�%(.( 
6HFUpWDLUH�GH�UpGDFWLRQ� ����6HUJHQW�0DMRU�&$5/< 
3KRWRV� ��$GMXGDQW�2FWDYH����6HUJHQW�0DMRU�)2;$/����6HUJHQW�

 0DMRU�&$5/<����6HUJHQW�&KHI�%285/$5' 
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